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BROAD & BEAVER STS, NEW YORK J $e NATIONAL BANK 
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BONDS FOR GOVERNMENTS ANDCOR- 
7 qeciaL saruauanos to rxevent | Lhe National Park Bank} Harvey Fisk & Sons, 
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Bankers and Drawers of Foreiqn Exchanoe. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & <o., |Morgan,Harjes&Ce. 
Cor.of5th & Chestnut 31 Boulevard Haussmann, 


PHILADELPHIA, PARIS. 
DOMEST1O AND FOREIGN BANKERS, 


site received subject to Draft. Securities 
tand pee on Comasianion, Interest ahowed on 
Pepostia. _vorelan HxChanes Gone hat heavens 
gvailabie in all parts of the world. 
ATTORNEYS AND AGENTS OF 
Miesars. J. S. MORGAN & 00O., 
Ho. 22 OLD BROAD STREET. LONDON 


Brown Brothers & Co., 
PHILA. NEW YORK, BOSTOR, 
59 Wall St. 

ALEX. BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Moms. N. Y., Phila., Boston & Baltimore St’ Exoh’s 





Devens poll ® sell Suxt-clase In- 
vestment Securitiesoncom- Investment 
en Receive accounts ig 
ms, Frias pe an a isaividuals Securities. 
‘favorable terms. 
broad all points in the United 
B ‘Canada; and drafts drawa in the United 


en foreign countries, inciuding South Africa 


INTERNATIONAL one. 
ERTIFICATES OF DEPOSIT 
Letters 


wana a cabie tranaiers ou ail 
of Credit. Rravelers on Grodin svallable in 
‘BROWN, SHIPLEY. & 00. .. LONDON, 


TAILER&@ 


27 Pine Street, New York 
BANKERS 





INVESTMENT 
SHOURITI&ES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 
50 CEDAR STREET, 
NEW YORK, 


BANKERS. 
Deposits Received Subject to Draft, Interest 


Berelgn Exchange, Letters of Credit. 


Kean, VanCortlandt&Co 


BANKERS, 





80 PINE STREET, NEW YOux. 


icin» Qusien Mattie. en tea 
Banking Business, 


Dealers in Investment Securities, 


Joun Muwroz & Co., 
Eww YORK BOSTOa 
Letters of Credit for Travelers 
@emmercial Credits. Foreign Kxohenge, 
Cable Transfers. 





MUNROE & OO., Paris. 


Maitland,Coppell & Co., 


62 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 


Bee eats a 


Union ef Lenden & anlieee Bank, Limited, 
Lenden, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexice 
And its Branches. 
the Bank of A the British 
Agents for the 0! eamlete. 
TRAVELERS’ LETTERS OF CREDIT 
Availabie throughout the United States. 


August Belmont & Co., 


BANKERS, 
No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. KOUTHSCHILD, 

Lendens, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts ef the world, 

Draw Bilis of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, andthe 
otner W est Indies, Mexieo and California. 
Execute erders fer the purchase and sale 
et Bonds and Stecks. 


Cuyler, Morgan & Co., 


44 Pime Street, New York. 
BANKERS 


INVESTMENT SECURITIES, 


MEMBERS OF NEW YORK STOCK EXCHANGA 

















LawrenceT urnure&Co. 
Bankers, 


64-66 Wall Street, New York. 


issue drafts and cable transfers on above countzsies 
Lenden Bankers:—Lenden Jeint-Steck 
Bank, Limited, 
Paris Bankers:—Heine & Co. 





NEW YoRK 


Produce Exchange Bank 


10 and 12 BROADWAY 
$1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 
cial and Trave' Laneed ot Credit, 
in all parte 0° the wor'd. 


Heidelbach. Ickelheimer & Co.. 
37 Wiltiem Sereet, 


MEMBERS K. Y. STOCK EXCHANGE 
Execute orders for purchase and sale ef 
and Bends. 





Kidder, Peabody & dl 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 


BANKERS, 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDI2, 





’ Agents and Attorneys for 
BARING BROTHERS & CO., LTD, 
LONDON 


J-& W. Seligman & Co., 


BANKERS, 
Ne. 1 WilMam Street, New Yerk, 


Issue Letters of Credit to Travelers: 
Available in any Part of the Werld. 


DBAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
BUROPH, CALIFORNIA AND THE HAWAHA# 
ISLANDS, 

Buy and Sell Investment Securities, 
AGENTS AND CORRESPONDENT UF 
Seligman Brothers, London. 
Seligman Freres & Cie., Paris. 
Aisberg, Goldberg & Co., Amsterdam, 
Angle-Californian Bk.,Lt.,SanFrancisess 


——e 











Redmond ae. 


33 Pine Street, New York 
Cabies ** Mimosa” 


De a General Foreign and Demestic 
Business and issue Letters of 





INVESTMENT SECURITIES. 


PMiladelphia: 507 Chestwut Street 


a rr 


Granam & Go. 
BANKERS 

@07 Chestnut Street, 

PHILADELPHIA 
Govesmment and Municipal 
Securities of 

Bailways and Gas 
ef established 


stat Ageats 


Bonds, 
Street 


neaniteaatins ceatele of 


Demestic Letters 
Credit and Travelers’ Cheques 














MOSLE BROTHERS, 


36-& 16 EXOHANGE PLACR, 
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Bankers, Bankers. Bankers, 
| Wm. A.Read& Co, Millett,Roe& Hagen 
Lee, Higginson & Co, BANKERS. BANKERS 
44 State Street, Boston 3 Broad Street, New York, 


43 Exchange Piace, New York 
The BReokery, Chicage 





HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


232 La Salle St., 


50 Congress St., 
Chicage. 


Beosten. 


Conservative Investments. 
LISTS ON REQUEST 


Investment Securities. 





25 NASSAU STREET, 
NEW YORK. 


19 Cemgress St. 203E.@GermanSt 240 La Salle St 
BOSTON BALTIMORE CHICAGO 
Members New York and Boston 
Stock Exchanges. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 
Boston, 10 Post Office Square, | 


! 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 


High-Crade Bonds 


AND 
Investment Securities. 


Safety Deposit Vaults for Use of Customers. 


.§ New York Steck Exchange. 





_N.W. HARRIS & CO 


BANKERS 


Pine Street, Corner William 
NEW YORK 


35 Federal St.. 178 Devonshire St.j 
BOSTON 

Receive deposits subject to cheek 

and allow imterest om balances, 

Act as fiscal agents for mumici- 

palities and cerporatiens. Issue 

letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


60 14 State Street, 


Exchange 
NEW YORK, BOSTON, 


Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK, 


Members New York Stock Exchange. 


Adoipb Boissevain & Ce.; 
Amsterdam. Holland. 


@RANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members N. Y. Stock Exchange 
and Boston stock Exonange. 





WOongress 3t, 111 Broadway 234 Le Salle St, 
; BOSTON NEW YORK CHICAGO 





Mm ”* ¢ Chicago Stock Exchange. 


mem | eee 


BRANCH OFFICES: 
CHICAGO, ILi. CARBONDALE, PA, 
WILKES-BARRE,PA. SCRANTON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 
BANKERS 


43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders for purchase and 
sale of Stock: and Bonds. 
Buy and Sell Foreign Ex<change. 
OABLE ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 
Availabie in all parts of the wortid. 


DEALEKS IN 
Investment Securities 
and Commercial Paper 





Zimmermann & Feorshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange, - 


Orders executed for stocks and bonds for invest- 
ment Or on mar; 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUEB. 
Cabie Transiers to all Parts of the World, 


H. B. HOLLINS & CO. 


Cer, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transters te Europe, Asia, Aus 
tralia, the West Indies, Central and 
South America and Mexico. 

lague Letters of Credit tor Travelers, 
available in all parts of the world, 


BIRD 8. COLER, LEONARD H. HOLE, 


W. N. COLER & CO., 
BANKERS 
43 CEDAR ST., NEW YORK. 


INVESTMENTS. 








N. W. HALSEY & CO. 
BANKERS. 
BONDS FOR INVESTMENT.) 


interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporationss' 


49 Wall Street, NEW YORK, 
Philadelohia. Chicaeo, San Francisco 








GEO, P, BUTLER & BRO; 


35 Wall Street NEW YORE } 

Members N. Y. Stock Exchange 

RAILROAD AND OTHER 
INVESTMENT SECURITIES, 





SIMON BORG & COQ,, 


Ne. 20 Nassau Street, - 


Hioch-CGrade 
Investment Securities | 


Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORA BOSTON 
20 King Street, West, Toronto, Ont. 
4 Hospital street, Montreal, Que, 
10 Federal Life Bldg.,Hamilton, Ont, 
105 Banigan Bidg., Providence, R. I, 


New ¥ 











Private wires connecting all offices 
Private wire to Cobait, Ont. 


WOLLENBERGER & 00, 
BANKERS 
Specialists in 
Foreign Government Bonds 
206 La Salle Street, - CHICAGO 


Stern & Schmidt, 


FOREIGN EXCHANCE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK, 
Members N. Y. Stock, Cotton and Coffee Mxchanges, 











Shoemaker, Bates & Co, 
BANKERS 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


37-43 Wall St., NEW YORK, 





Branoh | 3090 Fitth Ave, Now York tn 
Siaase je eri cic Sheen 








THE CHRONICLE 





[Von. LxxxviI. 








F oveiqn. 


Canadian BZanks. 





DEUTSCHE BANK, 


BERLIN, W. 
Behrenstrasse 9 to 13. 





M. 101,831,917. 


Dividends paid during last ten years: 
19%, 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





J Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M. 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. 0, 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 





ir ieiencn scree deeniniatinind chee cesminsnticetord $4,761,000 
M. 20,000,000. 
RESERVE FUND $803 000 
M. 3,376,000. 
HEAD OFFICE 
Be KLIN. 
Branches: 


ARGENTINA: Babia-Blanca, Bell-Ville, Buenos 
. Cordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. 
GHILI: es » genecedien. Iquique. 
Puerto Montt, tlago, Temuco, 
Valdivia, Valparaiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid 


Billa sent for collection, negotiated or 
advanced u; e 
t Drafts, cab.e-transfers and letters 
of credt@ issued 


London Agents 
DEUTSCHE BANK (BERLIN) LONDON AGQ’Y. 
4 @BORGE Y'D,LOMBARD ST.,LONDON,E.O 





Direction der 
Disconto-Gesellschaft, 





al ESTABLISHED 1851 
2 
ii BERLIN, W., BREMEN, 


48-44 BEHRENSTRASSE. STINTBRUCKE 1. 
FRAN KFORT-ON-M., LONDON, E. O., 
&  ROSSMARET 18. 53 CORNHILL, 
Telegraphic Address. Discontogo, Berlin 

Discontogo, Frankfurtmain 

Schwolde, Bremen 

Scondito, London 





CAPITAL, fully paid, - $40,476,200 
M. 170,000,000 

RESERVE - - = = $13,712,526 
M. 57,590,611. 


W@h the unlimtted personal Habiitty of 
the following partners; 
A. SCHOELLER, B. RUSSELL, 
M. SCHINCKEL, | F - URBIG, 
A. SALOMONSOKHN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


GAPITAL.....................- M 10,000,000 00 


Head Office: HAMBURG. 


Branches: RIO DE JANEIRO, SAO PAULO, BANTOS 
PORTO ALEGRE : 





BANK FUR CHILE UND 


The Union Discount Co. 
of London, Limited. 


89 CORNHILL. 


Telegraphic Address, Udisco, London. 
oo Subscribed -....--------.-.- $7.500,009 
Paid Up -.-------.---------------- 3,750,000 

eserve Fund -------------------.-- 2,600, 
$5— 61 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1 Per Cent. 

At 8 to ~ Days’ wae 1% Per Cent. 

approved bank and 
m5. — receives money on —_ 
at rates advertised from time to time, and grants 
loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 








ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SEOURITIES. 


NEW YORK, 
@ Wall Street 


PARIS 
9, rue Pillet-Will 





Berliner 
Handels-Gesellschaft, 


BERLIN, W , 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address— Handelschaft, Beriin 





ESTABLISHED 1856 


Banking Tramsactions of Every Description. 


Capital, - 2 - 
Reserve, - - - 


M.110,000,000 
M. 34,000,000 





Anglo-Austrian Bank, 


LONDON: 31 Lombard 8t., E. C. 
VIENNA: I, Strauchgasse 


BRANCHES: 
Aussig, Bodenbach, Brinn, Eateom. 
Constantinople (Coenca, Amar & Cie.), 


» Prague, Teplitz, ‘Tetachen, 
* Trautenau, Tries 


ESTABLISHED 1863 





Capital, Paid up, . . . K 60,000,000 
Reserves, ... . . . 12,000,000 





Telegraphtc Address: 
Conjunctus, London. Anglobank, Vienna. 





The National Discount 
Company, Limited. 


85CORNHILL, = = LONDON, E. C. 
Cable Address..Natdis., London. 





DEUTSCHLAND. 
CAPITAL-- M 10,000 900 00 
HAMBURG, with b hes i CHIL. 
Ghile & Alemania); A tofagast C ~ b og od 
nay Valdivia, Valparaiso, Viewsie and in 
LIVIA (Banco de Chile & Alemania, 
a la on and Oruro. 








Bolivi- 


#@ Tre above-named banks, founded and represen 
@ Burope by the oa 


Direction der Disconto-Gesellschaft 
BERLIN, BREMEN. a oe a 
HAMBURG, offer "oor covien on ee | 
er ices for every ery ‘deser} on 
of regular banking t.ansactions “a 


Subscribed Capital ---------------- $21.166,625 
Paid-U p Capital -----------.------ 4.233 325 
Reserve Fund --.----- 2,000,000 


($5= £1 STERLING.) _ 
NOTICE IS HEREBY GIVEN that the 
' RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1 Per Cent Per Annum 
At 8 to 7 or 14 Days’ Notice, 1% Per Cent 
Approved bank and mercantiie bilis discounted. 
M = 7. at b. ow eer 
to be especially agreed as <a 
granted of approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 
(Established 1817) 

CAPITAL paid in - $14,400,000 00 

REST - --e - - 

UNDIVIDED PROFITS, 903 ‘630 20 

Head Office—Montreal. 


Rt. Hon. Lord Strathcona and 

Mount Royal, G.C M. G—Honorary President. 
Hon. Sir George A. Drummond, K.C M G.—Pres. 
E. S. Clouston—Vice-Prest. and General Manager 








NEW YORK OFFICE, 
NO. 31 PINE STREET. 
R.Y¥.HEBDEN, } 
Agents 


W.A. " } 
J.T. MOLINEUX, 





Buy and sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav- 
elers’ Credits available In any part of the world; 
issue drafts on and make collections In Chicago and 
throughout the Rominiog of Canada 
London Office, No. 46 & 47 Threadneedle St 


F. W. TAYLOR, Manager. 


F oreinn. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedie Street, London, England. 


With Branches in all the Principal Cities and 
Towns of England. 











Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, - - 16,714,250 
RESERVE FUND, - - 15,714,250 
E.H HOLDEN, M. ay | ane 
« Director 





VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe. 


Tel. Address, Voco. 
Codes, Hartfield’s Wall St., W. U. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 
Formerly the Bank of Tarapaca & Argentina, Ltd. 


Head office 97 Bishopsgate St. Within, London 
Branches in Hamburg, Argentina, Chile, Uruguay 





Capital £2,500 ,000 ($12,500 ,000) 
we ge ™ £750,000 ( i 750 ,000) 
ow York k Agengy ie a oY Wall 
The TBS AL BANE OF Rt sua “ita 





Chartered Bank of India, 
Australia and China 


Capital 6,000,000 
Reserve ae pad of stockholders-- bay =y 000 
Reserve fu 7,625,000 
DRAFTS peg HE arenes 
OF CREDIT. BRANCH! ES THROUGHOUT 


G. Brace-Wenner, Agent, 
88 Wall Street, New York. 


+ 
Hong Kong * Shanghai 
BANKING CORPORATION. 
Paid-up Capital (Hong Kong Currency)_-..$15,000,000 
Reserve Funds{In Goid--.$15,000, _ 29,000,000 
In Silver. 14,000,000, 

Reserve Liability of Proprietors 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 


CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 
MENTS, INDIA, ETC. 


WADE GARD’NER, Agent, 50 Wall St. 


INTERNATIONAL BANKING 


CORPORATION. *°xSe Ys." 


CAPITAL & SURPLUS, $6,500,000 
Buy and Sell ames and onan Exchange 
and Cable Transfers. Draw or 
Reatee for Collection 

ihe Orient. Issue Lassen of Credit. 


».. t London, Bombay, Calicut 
Orpers r satoa, Hon Kong. Manila, Shanghal, 








Roba, Yokohama o% D. ofa =. Oy 
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Canadian Banks, 


Bauks and Baukers. 





THE CANADIAN BANK 
OF COMMERCE, 
HKAD OFFIOK, TORONTO. 
PAID-UP CAPITAL $10,000,000 
SURPLUS 


5,008,006 
NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 











Wm. Gray and C. D. Agents, 
Sterting ant Gentincntes Ex 
ts: ‘dc Came Transters, and 
Credits. Collections made st al! 


gy SORE: Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombaad Street, E.G. 
BANKERS IN GREAT BRITAIN: 


Lioyd’s Bank, Limited; 
Union of London and Smith's Bank. Limited. 
The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1848. 





ba + a Credits available ia it, part of 
world. Issue Dr: on and make Collections in 
Se pase of Ges Uateee thatee and Canada 


Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL. 

GR ilitinchinca een csannnodped 36,000,000 
Rest and Undivided Profits.......... 4,2°7 400 
aa 4 big OFFICE, 63 and 65 Wall St. 
RAMSAY Agents . 

ei MCROOKALL, } 
$00 besnshes in the Provinces of age ot Guahen, Ontario, 
itoba, Saskatchewan, Alberta and British Co 
homes Good facilities for e po ee col- 
lections tn Canada. ay, * and sell Si 
L—— — 


and Cabie Tr: mm: 
SS 
Scotiand. 





ansters. 
elers’ Credits, avaliable in an 
London Agents—Royal 


Canadian Bankers, 


Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY &CO. 


TORONTO OANADA 














W. GRAHAM BROWNE & CO. 


Canadian Securities 











MONTREAL, = *= CANADA 
Financial, 
LADD tino.» Con oN BANK 

PORTLAND = 
Oapital Fully Paid - - - $1,000,000 
Surplus and Undivided Profits $500,000 
W. M. Ladd. President. 





FIRST NATIONAL . BANK 
OF MILWAUKEE, 


UNITED STATES DEPOSIFARY., 
“re and re $2,500 ,000 


Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1854. 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





/MVESTHENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





CLYDE STEAMSHIP COMPANY | 
5% 
FIRST MORTGAGE BONDS 


oe ee Be et tee ie ae 
interest. 








R. L. DAY & CO., 


87 Wall St., 85 Congress St., 
NEW YoREK BOSTON 


HIGHGRADE INVESTMENT BONDS 


Municival and Railroad 


Members New York and 
Bestean Steck Exchanges 





T. W. STEPHENS & 00, 


Investment Bonds 
2 WALL STREET, NEW YORK 





W. H. TRUMBULL & CO. 
Bankers 
<a Gerperstien Bande 





H. AMY & CO, 
BANKERS, 
44 and 46 Wall St., New York. 
DIVESTMENT SECURITIRA. 





Glis of Exchange. Retters of Condit. |. 


Tucker, Anthony & Coy 
BANKEZSS & BROKERS, 


53 STATE STRERT, 
BOSTOX., 
24 BROAD ST., NEW YORK 


Members Beston and New Yerk Steck 
Exchanges. 





BERTRON, STORRS & GRISCOM, 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK, . 


INVESTMENT SECURITIES, | 
HODENPYL, WALBRIDGE & €0., 
7T Wall St. New York. . 
Ralirosd, Street Ry., Ges & Elec. Right 

SECURITIES. 





_ 


A.B Leach & Co, 


BANKERS, 








,_ KEW Yor 


140 Dearborn St., CHIOCAG® 


26 State St., BOSTOH 


i] 
-Chestaut %., PHILADELFPEER 
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Bankers and Brokers ontside Hew York. 





PITTSBURGH. 


Monthly Financial Letter Sent 
on Application 


ROBINSON BROS. 


Wood and Diamond Sts. 
PITTSBURCH, PA. 
ESTABLISHED 1863 








We Bay aad Soli 
INVESTMENT BONDS 
(NO STOCKS) 


J. S. & W. S. KUHN 
i ot Peetsbexgh Pa. 


James 8S. Kehn, L. L. M’ Clelland, 
President Sec. & Treas. 
PAID-UP CAPITAL, $506,000 


BOND HOUSE OF 

H. P. Taylor & Company 

Quotations promptly furnished on 

-Active and Inactive Securities in the 
‘Pittsburgh District. 

248 Fourth Avenue, Pittsburgh, Pa. 


Ww. J. Black & Co., 


Members Pittsburgh Steck Exchange 
INVESTMENT SECURITIES, 


Columbia Bank Bide, PITTSBURGH, 
kei PHILADELPHIA 


_ NiSiabers of Philadelphia Stock xchange." 
‘Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Seath Third Street, 























J.W. SPARKS & CO. 


Cerner Chestnut and Third sts. 





E. B. JONES & CO. 
BONDS 
jand Title Bldg., PHILADELPHIA 


| BOSTON. 
ADAMS & COMPANY 
ISCONQGRESS ST. BOSTON. 


BONDS FOR INVESTMENT 
MEMBERS BOSTON SIUCK EXGHANGE 








New York Office, 40 Wall & 37 Pine Sts. 








. PROVIDENCE. 
[ALBERT P. MILLER Jr. 


-. INBUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. L. 


Local Securities 





\@as, Electric Lighting & Railway| 
, d Stocks 


Bonds and 











NEW JERSEY. 


EDWIN R. CASE, 


MEW JERSEY SECURITIES, 
No better State No better Securtties 
15 EXCHANGE PLACE 
Deis 366 and 751 JERSEY O9fyY 


MONTGOMERY 
| A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 











LOUISVILLE. 


PORTLAND, ORE, 





J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A 7. 
Correspondents, EX. NORTON & OO., N. Y. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA! 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





—— 





BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 











NASHVILLE. 


Dealer in 
CUMBERLAND TEL, . TEL. STOCK 
NASHVILLE CITY BONDS 
NASHVILLE RAILWAY & LIGHT 


GOULDING MARR, 
NASHVILLE, TENN. 


THOS. PLATER & CO., 


Nash. Chatt. & St. "Louie Ry. Bonds 
Cumberland Tel. & Tel. Stock 
City of Nashville, Tenn., Bonds 


Thomas W. Wrenne & Co. 
BANKERS 
Real Estate Stocks, Bonds, Loans 
Wrenne Bank Building, Nashville, Tenn. 
AUGUSTA. 


John W. Dickey, 


BROKER, 
AUGUSTA, GA. 
SOUTHERN SECURITIES. 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITEB, 





























ATLANTA. 


HILLYER INVESTMENT CO. 
BONDS 





ATLANTA, GEORGIA 


MEMPHIS. 
JNO. L. NORTON, 
Local Stocks aud Bonds 


86 Madison Ave. 
MEMPHIS, - ‘ T 


SOUTHERN. 

















— 


SAN FRANCISCO. 
J. C. WILSON 


lg Stock 

MEMBER; GSteago Board 
Private Wire: Chicago, New York 

SAN FRANCISCO LOS ANGELES 


ee 
— 











LOS ANGELES. 


James H. Adams & Co, 
CALIFORNIA BONDS 


MUNICIPAL AND —— SERVICE 
CORPORATION 


They sieid a higher te of interest bonds of 
issued in the t. 


 Caaeniaiome invited 
LOS ANGELES, CAL, 


JOSEPH BALL 
INVESTMENT SECURITIES 


MEMBER LOS ANGELES STOCK EXCHANGE 
LOS ANGELES 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES STOCK EXCHANGE 
LOS ANCELES 














——_ 





SEATTLE. 
S. C. OSBORN & CO. 


BANKERS AND BROKERS 
Investment and Local Securities: 


Private Leased Wire te all Exchanges 
Gerrespondents Logan & Bryan, New Yerk and Chtenge, 


WM. D. PERKINS & CO: 


211 Cherry—Seettte 
SECURITIES 


INVESTMENT 
mugeIPA et BONDS —— 
DENVER, — 
CALVIN BULLOCK ; 


MUNICIPAL AND CORPORATION 
BONDS 
@eculer on application. 


INDIANAPOLIS | 


Josern T. Evuorr & Sons, 
Investment Securities ; 
































MOTTU & CO. 


Established 1392. 
BANKERS AND BROKERS 
NORFOLK, VA. 


Davenport & Co., 


BANBRERS AND BROKESS, 
RICHMOND. V1 VinOUMA, 


nicked toout Beuthers amin ongndoration 
"RSderenee Bank of Rew York, N. B.A. 





Members Indianapolis Steck Exchaage : 
American Nat. Bank Bidg. INDIANAPOLSS 


NEWTON TODD 


I WELL BUY AND SELB 
INDIANAPOLIS GAS BONDS 


Fuetcwer Banx BuiLpine, INDIANAPOLS. 
——w — 
MINNEAPOLIS 
WELLS & DICKEY CQ: 


MINNEAPOLIS, MINN. 
BONDS 
MUNICIPAL and CORPORATION 
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Bankers aud Brokers outsifle Rew York. Finacial, i: 
ST. Louis. CHICAGO. NATIONAL BANK. 
We deal in Securities of the Middle 
following Bonds OWNS AND OPERATES * | apitat, Pes peeet { $6,000,000 08 
Chicago City Railway 1st 5s. GAS AND ELECTRIC PROPERTIES | eposits- - - - - - 16,000,000 
Calumet & So. Chicago ist 5s. And offers to investors FIRST-CLASS | Cash in Vaults - - - ~-5,200,0,0 
United Rys of St. Louis Gen. 4s. 4 
St. Louis Transit 5s. SECURITIES of this nature. HEAD OFFICE—HAVANA 
St. Louis & Suburban ist 5s. We purchase | 
St. Louis & Suburban Gen. 5s. - ; Branches 
East St. Louis & Suburban 5s. Such Properties and Solicit pete MONTE St, "gAv ANAS ‘tif 
Laclede Gas ist 5s. Correspondence on the Subject one 
rig Rl ——. Cranes SANTIAGO, 
none a . . i OFFICES GUANTANAMO, SA 3UA LA GRANDE, | 
Simmons Warehouse ~ oe PHILADELPHIA CHICAGO | PINAR DELHID. SANONSPltrros, | 
8t. Louis Brownsville & Mexico ist 5s. Land Titl Co ial National =e J 
Rock Island-Frisco Terminal ist 5s. Building. uaa, | eee | 


We will furnish prices and particulars on 
any of these securities upon application. 


A. G. Edwards & Sons 


One Wall Street, 410 Olive Street, 
NEW YORK ST, LOUIS 





A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MONKUE STREET, 
CHICAGO, ILL, 





WE OFFER 


$100,000 City of St Joseph, Mo., School 
4s Due, 1927 


100,000 City of St Louis, Mo., 4s, 1928 
40,000 City of Dallas, Tex., 4s, 1947 
50,000 Southern Pacific 4s, 1955 


FRANCIS BROS. & CO. 
214 N. 4th Street, 
ST. LouIsS. 


(ESTABLISHED 1877) 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


800 N. FOURTH 8T., - 8ST. LOUIS 





William R. Compton 
Bond & Mortgage Co. 
206 Merchants-Laclede Building, 
ST. LOUIS, MO, 
MUNICIPAL BONDS 
City of St. Louis, Kansas 

Gity, and other high 
W estern and Southern 
‘Municipals Dealt in 
LIST ON APPLICATION 








KANSAS CITY. MO. 
R. W. MORRISON & CO. 


KANSAS & MISSOURI MUNICIPALS 
LOCAL STOCKS AND BONDS 





Ebicase t 
Ghicase joard o! 
ais Merchants Exchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W, Cor, Monroe & La Salle Sts,, Chicago, 


M. F. RYAN, 
INVESTMENT SECURITIES 
Tribune Building, = CHICAGO 


Special attention paid to the financing of new 
Steam Railroads and Traction lines 














CORRES PONDENCE SOLICITED 








CINCINNATI. 


We Solicit all Offerings of 


- OHIO MUNICIPAL BONDS 
(Coupon Preferred) 


WEIL, ROTH & CO., 
CINCINNATI 


W. E. HUTTON & CO., 
INVESTMENT BANKERS 
Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, - - 


EDCAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, - e 








OHIO, 











CLEVELAND. 





Hayden, Miller & Co. 


Investment Securities 























808 Commerce Bldg. Citizens Building. OLEVELAND, 0. 
pa 
ae PROVIDENCE BUFFALO. 
Richardson & Clark. | JOHN T. STEELE 
BANKERS BUFFALO, N. Y. 
25 asahiee treet, Provi ' Government. Municipal 
makings sant and Corporation Bonds 
Rew greats und Sent Bo Mindeipnin® ‘wires 16 Buffalo and Western New York Securities. 





Collections a Specialty 


Sole Depositary for the Funds of the Republiciet 
Cuba. United States Depositary in Cuba, | 





Cable Address—Banconac, 


THE INTERNATIONAL BANK, 


60 WALL STREET, 
Capital and Surplus, - - * $600,000 


Individual and Commercial Accounts Invited. | 


} 
Facilities Afferded for Transacti: Foreign: 
Business through the Branches ot the 


INTERNATIONAL BANKING 
CORPORATION ' 
Capital and Surplus___._._- $6,500,000 


INTEREST PAID ON TIME DEPOSITS) 
Thomas H, Hubbard} 


ieee Ape + 4 ye Eree t. 


Santas 
BRYCE BEE 


P. J. GOODHART & & CO, 
Bankers 


57 BROADWAY - NEW YORK, 
Telephene 2240 Rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stooks 














eae 








Superior Abstracts of Title.| 


To large yg og in any State or 
Canada made from a page to page ¢x- 
amination of all Oe records, 7 thout 
abstract books or 

cost. Quick caries. Writs ite for jooklet. 


CLINTON L. CALDWELL, 


Chemical Bida.. ST. LOUIS, MO. 


ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 


100 Powers Building, 











coe 





New York Steck Exchange. - 
Members: 4 Kochester Stock Exchange. 
Chicage Board ot Trade. 


SPECIALISTS ROCHESTER SECURITIES . 
Daily Lists Mailed on Application. 





— 
— 





SCRANTON 





BROOKS & CO., 
BANKERS 
MEMBERS N,Y,STOCK EXCHANGE 


423 Spruce St., 27 Pine St., 
SCRANTON, PA, N, Y, CITY 





Our “Manual of Northeastern Pennsylvania’ 
Securities” for 1908 mailed free upon request P 


Dealers in Northeastern 





Pennsylvania Securities ; 
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/ Rew Bork Stock Exchauge BRouses 


—_—_—.. 
—=! 


Accountants. 





C. |. HUDSON & CO, 
Nos. 34-36 WALL 8T., NEW YORE. 


Members New York and Chicago Stock Exchanges 


TELEPHONE.3070 JOHN. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on depositssubject tosight check 
_e and sell on commission s and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 


CHARLES FEARON & C0, 


BANKERS, 
Orders Executed on all Leading 
Stock Exchanges. 


Members . ;New York Stock Exchange 
\Philadelphia Stock Exchange. 


$83 Ohestnat St., - PHILADELPHIA 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 


BANKERS, BROKERS 


AND 
Dealers in Investment Securities 


JOHN H. DAVIS & CO., 


BANKERS AND BROKERS, 
NO. 10 WALL STREET, 
Members N Y. and Phia. Stock Exchanges 


Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 


ecial attention given to supplying high-class 
— INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 


Howard Lapsley & Co., 


156 BROAD STREET, N Y 


Transact a Genei..1 Banking and Stock 
Exchange Business. 


@GOOUNTS OF BANES & BANKERS SOLICITED 
INTEREST ALLOWED ON DEPOSITS. 
Private Wires to Cincinnati and Chicago. 




















Jas. H. Oliphant & Co., J 


BANKERS AND BROKERS 
20 Broa’ Street =. New York 
Telephone, No. 865 Rector. 
ALFRED L. NORRIS FLOYD W. MUNDY 
J. NORRIS OLIPHANT 
Members New York Stock Exchange. 





Henry G. ——. 


H. G. Campbell & Co. 


21 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK 


Edwin P. Campbell 
MacLean 








R. J. JACOBS & CO., 


i 41 NEW STREET 
¥ © Members N. Y. Stock Exchange. 


@rders Executed for Cash or on Margin 


ERVIN & COMPANY, 


BANKERS, 


(New York Stock Exchange, 
) Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Long Distance Telephone Neo. L. D. 107 


Members 





Thomas L. Manson & Co; 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 2500 Rector 


Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





Rebert H. Allen. Stanley D. MoGraw. 
William M. Vance 


ALLEN, McGRAW & 00. 


24 Broad Street. New York. 


Members 
N. ¥. Stock Exchange. 


SCHMIDT & CALLATIN 
111 Broadway, NEW YORK OITY 
Memb.» % WY “tech Kachnage 
Securities bought and sold on commission. 

Interest allowed on daily balances. 
Advances made on approved collateral. 
GEORGE P. J. PRENTICE KELLOGG 


SCHMIDT 
FREDERIC GALLATIN JR. 
ALBERT R. GALLATIN CHAS. H. BLAIR JR. 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 


321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


New York Correspondents: } Elerk woates & Co: 











Parkinson & Burr, 


STOCK BROKERS 
7 WALL STREET, 63 STATE | ened 
NEW YORK. BOSTO 
Members of New York and Boston Stock 
Private wire between the two offices. 
Information given in regard to all Boston Seour- 
ities and quotations furnished. 


.$.& R. D. FARLEE 


MEMBERS NEW YORK 8TOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW YORK 








William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 


Hanover Bank Building 
11 PINE STREET, - NEW YORK 


EX. NORTON &CO., 


62 Exchange Place, New York. 
Ex.Norton,Mem.N.Y.Stock Ex. Geo. F. Norton. 


INVESTMENT SECURITIES 


LISTED LEGAL BONDS. 

Our circular giving list of all bonds | for 
New York and Connecticut Savings Banks, and 
listed on ooh York Stock Exchange, will be sent 
on application. 


VICKERS & PHELPS 


29 Wall Street, New York City. 











3 Members of New York Stock Exchange. 





Arthur Young & Co, 
Certified Public Accountants 
(ILLINOIS) 

New Yerk, 30 Pine Street 
Milwaukee, 633 V ells Bidg 


Chicag», 1315 Menadneck Bieck 
Kansas City, 1106 Commerce Bidg. 





LYSRAND, 
ROSS BROS & 
MONTCOMERY 
Certified Public Accountants 


(Pennsy'vania) 
Land Title Building 
PHILADELPHIA, 
City Investing Bidg., 165 Breadway 
New YoRis. 





Fred’k F. Judd & Co, 
Certified Public Accountants 
General Offices 
140 Nassau Street, . New York 
Cable Address: ‘‘ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO, 


QOERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FIN AROLAL 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 
nabeatinitid Financial Statements, 
Periodical Audits and ‘Accounting, 





INSTITU: 





, CERTIFIED PUBLIC ACCOUNTANTS 
LITTLE and COODMAN 
Telephone 4088 Reetor 


Audits. Investigations. General Accounting 
U.S. &xpress Blag ,'2 Rector St., New York 


LOOMIS CONANT & CO, 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street, New York 
Tei. 4958 Broad. 


ALFRED ROSE & CO,, 


Certified Public Accountants 
56 Pine Street NEW YORK 
Telephone 4261 John. 














Mining Engineers. 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 


COAL AND MINERAL PROPERTIES 
Examined, Developed, Manaved 
$37 Drexel Bidg. PHILADELPHIA, PA 


Financial, 


THE AUDIT COMPANY 
OF NEW YORK. 


* The Oldest and Foremost” 

















Home Office 
43 CEDAR STREET 


Branches—Chicago, Philadelphia, Boston, 
Pittsburgh, Atlanta, Rochester, Clevetand. 
CONFIDENTIAL AUDITS, IN VESTI- 
GATIONS AND ENGINEER- 
ING APPRAISALS 
THE REPORTING OF INDISPUTABLE 
FACTS 


EDWARD T. PERINE, President. 
FP. O. RICHARDSON. Secty and Treas. 
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Ix 
Engineers. Current Bond Inquiries. 
H.M. Byllesby & Co. Will Buy: 
niieleonien R. H. GOODELL & CO.,| steny,& Bndson Ry. 6s, 
ENGINEERS First Nat. Bank Bldg., Chicago., ‘fehunaita tiek Pomatinn Oo, 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIO AND GAS PLANTS 





EXAMINATIONS and REPORT: 





American Trust Building, CHICAGO 


Oklahoma City, Oklanoma. Mobile Ala, 
Diego. 





J. G. WHITE & CO., 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 


Investigations and Reports on _ Electric 
Railway, Gas, Electric Light_and Power 
Transmission ‘Properties for Financial In- 
stitutions and Investors. 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 

London Correspondent: 

J.G. WHITE & CO., Limited, 

9 Cloak Lane, Cannon St., E C. 
Canadian Correspondents: 
CANADIAN CO., Limited, 
Montreal 
Principal Philippine Office, Manila, P. I 


STERN & SILVERMAN, Inc. 
Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads. 








Land Title Building, PHILADELPHIA, PA 
Established 1893. 


Will buy, sell or quote 
any seasoned securities. 


CITY, TOWN, COUNTY OR 
SCHOOL BONDS. IRRIGA- 
TION BONDS. RAILROAD 
BONDSANDSTOCKS. BANK 
AND INSURANCE STOCKS. 
TRACTION, LIGHTING, 
POWER, WATER, TELE- 
PHONE, TELEGRAPH,COAL, 
IRON, TIMBER AND INDUS- 
TRIAL BONDSAND STOCKS. 


Specialize in Middle, North and South Western 
Issues. 





UNDERLYING 
FIRST MORTGAGE 
RAILROAD BONDS 


of long nteiten represent the safest form of 





Established 1889. 

A. L. REGISTER & CO. 
Successors to PEPPER & REGISTER 
Engineers & General Contractors 

112 North Broad Street, - Philadelphia 








Financia, 


Inv 

We have several issues of this high character to 
yleld from 4.10% to 4.80%. This yleld lis 
nearly %% per annum higher than the average 
for these bonds for the past few years. 

Send for special Offering No. 45. 


POUCH & COMPANY, 


Members N. Y. Stock Exchange, 


18 WALL ST. 





THE AMERICAN Mea. Co. 


MANILA SISAL AND JUTE 


CORDACGE. 


65 Wa! Street. New Vork. 





1850 1908 


The United States Life 


insurance Co. 


IN THE CITY OF NEW YORK 
issues Guaranteed Contracts 





JOHN P. MUNN, M.D., President 





Finance Committee 
JAMES R. PLUM Leathe: 
OLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Chemical National Bank 








Good men, whether experienced a eg insurance 
or not, may make direct contracts with this Com- 
y tora ted territory if desired, and secure 
r "oo in addition to first year’s commis- 
al interest insu 


. the 
future. . dress the eg > A at its Home 
No. 277 Broadway, New York City, 


WE OWN AND OFFER 


Town of Kearny. N.J., Funding 5s, 
Maturing 1933. 
R. M. GRANT & CO. 


BANKERS 


81 NASSAU ST. NEW YORK CITY 





NATIONAL LICHT, 


HEAT & POWER CO. 


GUARANTEED 
BONDS t All Issues 


A. H. Bickmore & Co., 


BANKERS 


30 Pine Street, New York 





Railway Steel Spring Co. Ist 5s,1921 
Oregon Railroad & Nav. 4s, 1946 
Chicago & Alton 5% Notes, 1912 
’Frisco Guaranteed Equipments 


FREEMAN & COMPANY 


34 PINE STREET. NEW YORK. 
Telephone 5089 John 





G K.B WADE 
BONDS BAFLROAD__AND 


PUBLIC SERVICE 





43 Exch. Place, N. Y. City, 


Borden’s Milk Preferred 
Buffalo Gas ist 5s 

Grand River Coal & Coke 6s 
Hall Signal Common 
Hudson Navigation Stock 
Intern’l Silver ist 6s & Pid 
Mallory Steamship 5s 
Milliken Bros. 6s 
Pinelawn Cemetery Stock 
Standard Milling ist 5s 
Trenton Potteries Common 
Union Typewriter ist Pfd 


Will Sells 


Am. Brake Shoe & Foundry Com, 
A. D. Telegraph Co. N. J. 

Am. Type Founders’ Common 
Austin & Northwestern RR. 
Borden’s Milk Common 

Brooklyn Ferry Con. 5s Ctfs. 
Buffalo Gas Common : 
Century Building Co. Pfd. 
Hudson River Telephone Co. 
Kansas City Ry. & Lt. 5s, 1913 
Kings Co. E. L. & Power 

Long Beach Development Co. 6s 

L. I. & Flushing 6s, 1911 

Mitchell Vance & Co. Stock 
National Fuel Gas Stock 

National Licorice Pid. & Com. 

Nth. Am. Trading & Transportation 
N. Y. & East River Ferry 1st 5s 
Omaha Water Con. 5s 

Otis Elevator Preferred 

Pope Mfg. Co. 1st Pfd. 

Safety Car Htg. & Ltg 
Simpson Securities Common 
Standard Milling 

U.S. Light & Heating Co. 
U.S. Industrial Alcohol Pfd. 
Worthington (Pump) Pid. 


TOBEKY & KIRK 


26 BROAD STREET, NEW YORE 


t BONDS 


} 


Selected for Conservative Investors. 


i 





MUNICIPAL 
RAILROAD 
CORPORATION 


4% 


Lists Mailed Upon Application. 
Lawrence Barnum & Co. 


BANKERS, 
27-29 PINE ST., NEW YORK 
Ph ladelphia Wash ngton Pittsburgh 





DU pour POWDER CO. SECURITIES 


INT AT'L NICKEL oo. sere 
BANE AND TRUST COM ES’ STOCKS 
And all Unlisted and Inactive Sett yA Bonds, 


Ss. iH. ~P. PELL & CO. 


43 EXCH ANGE PLACE.” NEW YORK 
WM. WHEATLEY, Mgr. INVESTMENT DEPT. 


WANTED 
Hudson River Elec. Power 5s, 1944 
Hudson River Elec. Co. 5s, 1931 
Hudson River Water Power 5s, 1914-29 


J. K. RICE JR. & CO. 


33 WALL STREET, N. Y. 
Phones 7460-7461-7462 Hanover. 


S.C. HENNING & CO., 


Ne. 226 Fifth Street, Louisville, Ky. 
MEMBERS NEW YORK STUCK EXCHANGE, 
International Traction of Buffalo , 
West Penn Railways 
L. C. & L. 4 
Louisville St. Ry. issues 
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Current Bond Zugquircies 





Connecticut Ry. & Lighting Com. & Pref. Stock 
Fonda Johnstown & Gloversville 4s & 414s 
Cincinnati Hamilton & Dayton 4\¢s 
Kewanee Green Bay & Western 5s 
Wheeling & Lake Erie Equip. 5s 
Wheeling & Lake Erie Equip. 5s 
Beech Creek Coal & Coke 5s 
Georgia & Florida 5s 
Sunday Creek 5s 
Victor Fuel Co. 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F, J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 
30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
4!3 Connecticut Mutual Suilding, HARTFORD 











WANTED : 
Western Pacific 5s New Haven 6s 
Meseut — _. Toledo Peoria & Western 4s 
Missouri Pacific Equipments Atchison Adjustment 4s 
Rock Island Equipments Atlanta Knoxville & Cincinnati 4s 
Pere Marquette . 
Frisco Equipments Central of Georgia Cons. 5s 


A A. LISMAN & CO.,| Providence Securities 4s 


Tel. 5950-1-2 Broad 25 Broad St., New York.| Central Pacific 314s’ 
PROCTER & BORDEN |Central of Georgia, Chattanooga Di- 








2 vision 4s. 
EQUITABLE BUILDING, NEW YORK, nities 
Toledo Terminal RR. 4%s LIBBEY &STRUTHERS 
Helena Light & Ry. 5s 30 Broad Street 
Kanawha & Hocking C. & C. 5s New York 
Southern Pacific Ref. 4s 
Va. Caro. Chemical New 5s Chicago & Alton 3s 


Southern Indiana Receiver’s Certfs. : , had 
. & Pekin Union 4s Missouri Pacific 58, 1920 
American Dock & Improvement 5s 
Listed Railroad Bond to net over 5%| Hoboken Ferry First 5s 
Closed ist Mortgage limited to $20,000 per mile. Central of Georgia First 5s 








Interest earned twice over Canada Southern First 6s 
Circular R 35 Mutual Union Tel. 6s 
CHAS. H. JONES & CO. 
20 BROAD STREET NEW YORK Chisholm x Chap wees 
Tel, 3155 Rector Cable **Orle..tment” Membe's of the New York Stock Exchange. 
. : 18 Wall Street New York City 
Consol. Water of Utica Ist 5s, 1930 Cable Address ‘‘CHISCHAP” 


Hecker-Jones-Jewell Mill. Deb. 6s, 1916 
International Navigation 5s, 1929 


Central Ry. Syndicate’ Subscriptions LOUISVILLE & NASHVILLE 











WM. M CLARKE UNIFIED 4s, DUE JULY 1940 

Tel. 1615-16-17 Rector. 20 Broad St.. N. Y. 

Bush Terminal 5s j 

Western Pacific 5s Rhoades & Company, 

Chicago & Eastern Illinois 4s ’ 

Austin & Northwestern 5s Members N. Y. Stock Exchange. 

American Dock & Improvement 5s 

Cleve. Cin. Chic. & St. Louis gen. 4s 7 Wall Street, 
BECKER & STERLING, NEW VORK- 

Tel. 985-986-987 Rector. Telephone 1185 Rector 





Gable Add “Beckster? 18 Wall St., New York 








WE OWN AND OFFER 
INVESTMENT BONDS 


—-OF— 
UNQUESTIONABLE SECURITY 
Netting from 44% to 6%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHi PROVIDENCE 
WORCESTER BOSTON ELMIRA 





Se 


Re NE SO RTT 





We own and offer subject to sale 


$25,000 
Chicago Indiana & Southern R.R. 


Consolidated 4s due Jan. 1,1956 


Guaranteed as to payment of Principal 
and Interest by the 
Lake Shore & Michigan Southern Ry. 


By eado.sement on each bond 


Price to yield about 444% 


G. W. Walker & Co. 


BANKERS 
Telephone 25 Breud 8i., 


100-101 Bread New Yerk 





Inactive Railroad Issues 
High-Class cadnctriet issues 


‘ocks 
Trust Company Stocks 
Insurance Company Stocks 
Guaranteed Stocks 
INQUIRIES INVITED 


FREDERIC Hi. HATCH, 
Dealer in Unlisted Securities of Rallroads and 
other Corporations in the i S. and pa hy 
30 Broad Street, New York 
Telephones 5140 to 5153 Broad .nclusive. 





Virginia Midland 5s 

South Carolina & Georgia 5s 
Washington Ohio & Western 4s 

Des Moines & Fort Dodge 4s 
Marquette Houghton & Ontonagon 6s 


WM.A. Cc. EWEN, 


74 BROADWAY NEW YORK 


WANTED 
Consolidated Gas, Elec. Lgt. & Power Co. 
(Baltimore) 44s, 1935 
Baltimore Electric Co. Ist 5s, 1937 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange. 


FOR SALE 
PATERSON & PASSAIC GAS 
AND ELECTRIC CO. 
GUARANiEED STOCK. 


le Net About 63% 
Special circular on application. 


W.E.R. SMITH & CO., 


20 Broad Street - ~ New York 











Pere Marquette Cons. 4s, 1951 
Atlantic Coast Line, L.&N. Coll. 4s, 1952 


and other good Bonds to 
yield 44% to 5% 


FOSTER & ADAMS 


Membirs N. Y. Stock Exchange 
2 WALL S:REEf, NEW YORK CITY 





Buff. & Susq. Iron deb. 5s, 1926 
Ozark & Cherokee Cent. 5s 
Peoria Ry. Terminal 4s 
Seaboard Air Line 3-year 5s 
Chic. & Western Indiana 4s 

St. Louis & 8. F. gen. 5s 
BLAKE & REEVES, 


Tel. 1504 John. $4 PINE ST., NEW YORK 
$46,000 TRENTON, N. J., 
444% BONDS DUE 1918 


HOWARD K. STOKES, 
Bonds for Trust Funds 
11 Pine Street, - - NEW YORK 


GILMAN & CLUCAS 


Tele., 3657-8-9 John. 34 Pine St., N. Y. City 








St. Joe Light Heat & Power Ist 5s, 1937 
Long Island Debenture 5s, 1934 

M £ O. Montgomery Div. 5s, 1947 
Ills. Central, Memphis Div. 4s, 1951 
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Gurcrent Boud Zugquiries. 








PFAELZER & CO. 


BOND DEALERS 








NEW YORE 25 Broad Street 
PHILADELPHIA. 421 Chestnut Street 
BOSTON. 16 State Street 








REAL QUOTATIONS 


We have prepared a weekly list containing bids and offerings for our 
own account, covering selected issues of equipment bonds, high-grade 
short-term notes, New York City bonds, long and short, and long-term 
Railroad bonds, which will be sent without ‘charge to any bank, trust com- 
pany or individual on request. 


Write for Circular “Q-7.” 


Guaranty Trust Company 


OF NEW YORK 
ESTABLISHED 1964 





Cn RS Ee a a 2,000,000 
Surplus & Undivided Profits 7,075,000 28 Nassau Street, - New York 
Bond Department Banking Department 33 Lombard Street, E.C.London 


Trust Department Transfer Department 
Foreign Department 














ILLINOIS CENTRAL RR. 
Refunding Mtge. 4% Bonds, due 1955 
UNION Ssggrr4 RR. 

Ist Lien & Ref. — % Bonds, due 


FOR SALE 
$5,000 Southern Railway Equipment, 
Series ‘“E,’’ 44s, due Dec. 1911, 50% 
cash paid, to net 54%. 
WANTE 





10 shares Lawyers’ Title Insurance & cunraas. antves RR. 
Trust Co. at 215. Ist Ref. Mtge. 4% Bonds, due 1949 
ARTHUR S. H. JONES, seen 
Tel. 2020 Rector. 2 Wall Stret. |[SUTRO BROS. & CO. 
BANKERS 


WANT 
Twin City Telephone, First 5s 
Tri-City Ry & Light, Collateral 5s 
Detroit City Gas, General 5s 
Atlantic & Birm RR, First Mtg 5s 
Kanawha & Hocking Coal & Coke 5s 
Utah Light & Power, Consolidated 4s 


OFFER 


Bangor & Aroostook 5s, 1943 
Marquette & Bessemer, D & N 44s 


H. L. NASON & CO 


50 Congress Street, - Beston, Mass. 


44 PINE STREET, NEW YORK 
Members New York stock xchange 





WANT 
Detroit & Pontiac Ist 5s, 1922 
Jackson & Bat. Cr. Trac. Ist 5s, 723 
Rochester Syr. & Eastern Ist 5s, 1945 
Conn. Ry. & Ltg. com. and pfd. st’k 


LEONARD SNIDER 
Tel. 1620 Rector 66 Broadway 





Tri-City Railway & Li he ti 
Seattle” Lighting. Co Beb. oe 
Milwaukee Gas 2 UE fo Co. ist 4s 
Madison Gas 





WE TRADE IN 


Virginia-Carolina Chem new 5s, 1923 gingham ton Gas Works is 5s 

Broadway Surface Ist 5s, 1924 Southern Li Ges ch Tractign 3s 

Brooklyn Union Gas Ist 5s, 1945 ver ‘Gas "& E Electr rie General 5s 
; Detroit United 





New Amsterdam Gas Ist 5s, 1948 
Broadway & 7th Ave. 5s, 1943 


PATERSON & CO., 
Tel. 1985-6-7 Rector 20 Broad St., 


R 
American Light 4 Traction stocks 


TOBY & LAMARCHE, 


25 Broad St., New York 
N.Y 








Great Northern Paper 5s 


duPont Powder securities 
Consolidated Gas of New Jersey 5s 
St. Joseph Gas. Co. 5s 

Somerset Coal 5s 


GEO. P. BISSELL, 
118 South Fourth 8t., Philadelphia, Pa 


Peoria Ry. Terminal 1st 4s, 1937 
Lehigh Valley gen. cons. 4s, 2003 
Mexican Gov. gold 4s and 5s 
Internat. Merc. Mar. 414s, 1922 
Florida Johnst.& Gloversv. 414s, 1952 


M. WOLFF, 


Gable Add. “MOWOLF.” 27 William St., N. Y. 
Phones: 6557-6556-6559 Broad. 








27 State Street . 


American Caramel 6s & Stocks 
Columbian National Life Insurance 
Shawinigan Water & Pow. 5s & Stocks 
Georgia Ry. & Electric 5s & Stocks 
Connecticut Ry.& Light 44s & Stocks 
Dealers in unlisted and inactive stockgand bonds 


F. W. MASON & CO., 
58 STATE ST., BOSTON, MASS. 





Decatur (Ala.) Water Works Oo. 4s, 1915 


Racine (Wis.) Water Oo. 5s, 1911 
Tacoma Gas ht Rfdg. 5s, 1926 

Wilkes-Barre-Hazelton R. BR. 5s, 1951 
Galveston, Tex. 6s 


H. C. SPILLER & CO., 


Specialist in Inactive Bonds 


Potomac Elec. Pow. ist Con. 5s,’61 
Washi mn Terminal 314s 

Adams Express Co. stock 

Bristol Tenn. School 5s, 1925 

Mo. Pac. 6% Notes, 1910 

Wabash RR. 435% | Notes, 1910 
West Shore Reg. i 

United N. J. RR. Py: Canal 4s, 1944 
U.S. Steel ist 5s, 1951 

Clyde Steamship Co. stock 


Gude, W inmill & Co. 


KEKS 


20 BROAD STREET, W.Y 


Telephone 445-6-7 Rector 








Georgia & Alabama Cons. 5s 
Colo. Spgs. & C. C. D. ist 5s 
Pennsylvaina Conv. 314s 1915 
Mobile & Birmingham ist 4s 
Florida Ctl. & Pen. Cons. 5s 
St. Louis & San Fran. Gen. 5s 
Missouri Kan. & East. 1st 5s 
Atlantic & Danville 1st 4s 
New York & Jersey ist 5s 


Dealt in by 


George C. White Jr. 
20 Broad Street, 
NEW YORE 





FOR SALE 

$10,000 United Lead Deb. 5s, 1943 
6,000 Detroit & Lake St. Clair 5s, 1920 
5,000 Detroit & Pontiac 414s, 1926 
10,000 Birm. Ala. Ry. & Pow.4\4s,'54 
25,000 New Mexico Ry. & Coal 5s, 1947 
Standard Milling 5s, 1930 
Passaic Steel Co. 5s 
Park & Tilford 6s, 1936 
O’Gara Coal & Coke 5s, 1955 
Schwarzchild & Suizb. 6s, 1916 
shares Standard Milling com. 
shares Amer. Telegraph & Cable 
100 shares N.Y.Sanitary Util.Co. 
100 shares Internat.Time Recorder pf 


MEGARGEL & CO. 
24NKERS 

6 NASSAU ST.. NEW YORK. 
Telephone $236-1-2-3 Rector 

Kings Co. Elec. Lt. & Pow. 1st 5s, 1937 

Grand Rap. & Ind. ext. 1st44s,1941 

Kentucky Central ist 4s, 1987 

Ili. Cent. New Refunding 4s 

- Long Island Unified 4s, 1949 


NEWBORG & CO., 


44 & 46 BRUADWAY, KR. ¥,. 
MseMBERS New YORK STOOK EXOHANCE 


Telephone 6745 Broad. Cable Address: -) 
**NEWROSE’” 


PRIVATE WIRB TO 8T. LOUIS. 














Colorado & Southern 44s 
Colorado Midland 4s 
Oregon Shore Line 4s a 


FERRIS & WHITE, 


Tel.6327-8 Hanever 48-49 EXCHANGE PL..N ¥ 








Besten 





WANTS 
Chicago & Erie 5s j 
Birmingham Terminal 4s 
Tennessee Coal & Iron General 5s | 
Duluth South Shore & Atlantic 5s 
Lake Shore 3s 
Washington Terminal 3s ‘] 


Coffin & Compan 
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Financial, 


Financial. 





To Net 534% 


EASTERN PENNSYLVANIA RYS. CO. 


First Mortgage 30-Year 5% Gold Bonds 


(Free of Tax in Pennsylvania) 
0 12 Months Ending June 30th, 1908. 


EE A EL SE $532,049.27 
Operating oon aloe |. hs ete 335,845.65 
Net earnings from Operation_____________________--- $196,203.62 
Interest on Bonds and Rentals____________._______- 147,813.06 

| EAS ASR oD eet eee eet ee eee $48,390.56 


For the three months ending September 30th, 1908, the net 
earnings show an increase of over 60%. 


Special Circular on application. 


CHAS. B. VAN NOSTRAND 


36 WALL STREET 








OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1908. 


The Trustees. in conformity with the Charter of the Company, submit the following statement of its affairs 
on the 31st of December, 1907. 

Premiums on Marine Risks from 1st January, 1907, to 3ist December, 1907 

Premiums on Policies not marked off ist January, 1907 

ne Sen SU eh pa bend ebendsbeinmnenans semenniahiaiel 


Premiums marked off from ist January, 1907, to 3ist December, 1907 


$3,440,427 06 
690,719 33 


$4,131,146 3¢ 
—— 
$3,387,757 38 
—— 





Interest received during the year..............-.....---- $348,234 37 
Rent less Taxes and Expenses. .............------------ 124,935 79 $473,170 16 
Losses paid come. bag year which were estimated in 1906 
| 2 | 2 =i ets -. $607,375 70 
Losses occurred, estimated and paid in 1907. --1,400,691 49 $2,008,067 19 












ED a $126,595 24 
PE nccccqucsasecccccess 302,387 é6 428,982 90 
$1,579,084 29 
eum ee it bed bianhn aeeraainnnaehé= $42,971 10 
Expenses, laciuding ¢ oitice >s° salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc..._.......---..-------.---------- $348 ,854 83 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
Stock, City, Bank and other Se- ee ee Re F  ae $2,058,165 Ov 
GRD ona ceestebanwedastace 5,483,622 00 | Premiums on Unterminated R!sks-_ 743,389 O01 
Special Supeatia in Banks &TrustCos. 650,000 00 | Certificates of Profits and Interest 
Real ene cor. Wall & WilliamSts., USO. ... Apendicuckauntiowte 268,528 75 
& Exchan Seng $4,299,000 00 Return Premiums Unpaid..-...-. 122,696 16 
Other Real Estat Certificates of Profits Ordered Re- 
claims due the * deemed, Witnheld for Unpaid 
POT wankkhsncdccca 75,000 00 4,374.000 00 Bhs on RE BI See 22,334 5& 
ee Certificates of Profits Outstand- 
Premium notes and Bills Receivable 1,376,916 51 a ee eee ee 7,412,630 00 
Cash in the hands of European Real Estate Reserve Fund........ 270,000 00 
Bankers to pay losses under poll- 
cles payable in foreign countries. 185,005 17 
Geek Ge BOER... ccacunpscanenocace 595,353 43 
AGREE. octrccconcccesccss $12 ,6¢ 654 ,897 11 FO $10,897,743 47 
—————— 








A dividend of Six per cent Interest on the outstanding certificates of profits will be paid to the hold: 
ers thereof, or their legal representatives. on and after Tuesday the fourth of February next. 

The outstanding certificates of the issue cf 1902 will be redeemed and paid to the holders thereof, 
or their legal representatives, on and after Tuesday the fourth of February next, from which date ali 
interest thereon will cease. The certificates to be produced at the time of pay ment and canceled. 

A dividend of Forty per cent Is declared on the net earned premiums of the Company for the year 
ending 3lst December, 1907, for which. upon application, certificates will be _— on and after 
Tucsday the fifth of May next. By order of the 

G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 

GUSTAV_ AMSINCE, HERBERT - ait, NICHOLAS F elaeee, 
FRANCIS M. BACON, CLEMENT A. GRISCOM, HENRY ‘Ay 
JOHN _N. » NSON W. HARD DALLAS B. At, 
WILLIAM B. BOULTON, MORRIS JES GEORGE we QUINTARD, 
VERNON H. WN, EWIS CASS LEDYARD, A. A. nA 
WALDRON P. BROWN, FRANCIS H. LEGGETT JOHN L KER, 
JOSEPH H. CHAPMAN, CHARLES D. LEV®'RICH, DOUGLAS. ROBINSON, 
OHN aarti ar, LEANDER -?n ELL, GUSTAV H. SCHWAB, 

EORG LARK GEORGE ACY WILLIAM SLOANE, 
GLEVELAND Hf H. DODGE, CHARLES H. MARSHALL, ISAAC STERN, 
CORNELIUS ZLDERT W. H. H. MOORE, WILLIAM A. STREET, 


RICHARD H. EWART. 


RAVEN, President. 
CORNELIUS BLDERT, "Vice-President. 
ANFORD E. COBB, 2d Vice-President. 
F CHARLES E. FAY. ‘3d Vice-Presia 


t 


TO THE HOLDERS OF FIRST MORTGAGE 
FIVE PER a GOLD BO 


HUDSON RIVER WATER POWER CO. 


Referring to its previous notice, the under- 
signed Committee announces that a substantial 
amount of the above bonds have been deposited 
under the Bondholders’ Agreement, and has 
extended the time for the deposit thereunder of 
the ‘ers Bonds, until December i. 


1908, AF /HICH T BON 
WILL BE RECEIVED EXCEPT ON SUCH 
CONDITIONS AND PENALTIES AS THE 
COMMITTEE MAY IMPOSE. 


Deposits must be made with THE TRUST 
COMPANY OF AMERICA, 37 Wall Street 
New York City, Depositary, or THE EAL 
ESTATE TRUST COMPANY, Philadelphia, Pa., 
or COMMONWEALTH TRUST COMPAN 
Boston, Mass., Agents of the Depositary. Copies 
of said Bondholders’ Agreeemnt may be obtained 
from the Depositary, said Agents, or from the 
Groomers of the Committee. 

Dated New York, cv. 20, 

F. J. LISMAN, Chairman, 


PERCY | N, CHANDLER, 
Phil. adel phia- 
ARTBUE P, STONE, 


Boston, . 
Committee. 
J. N. BABCOCK, Secretary. 

37 Wall I Street, New York City. 
VIRGINIA-CAROLINA CHEMICAL co. 
Five Per Cent Collateral Trust Sinking Fund 
Gold Bonds. 

VIRGINIA-CAROLINA CHEMICAL COM- 

PANY, having exervised its option to pay off and 
redeem the entire Issue of the above-mentioned 
bonds on the next interest day, to wit: April 1 
1909, at a premium of five per cent (5%) .and 
accrued interest, hereby gives notice of such elec- 
tion on the part of the Company, and that the 
interest on said collateral trust bonds will cease 
on the said next ensuing interest day, to wit, 
April 1, 1909, and said Company hereby requires 
that all the said collateral trust bonds outstanding 
be then presented for payment and redemption 
at the office of Central Trust Company of New 
York, in the Borough of Manhattan, in the City 
of New York, at which time the bonds presented 
will be paid, together with — — of five 
per cent (5%) and accrued inte 

VIRGINIA- CAROLINA CHEMICAL co., 

y S. D. CRENSHAW, Secretary. 
N. J., Nov. 19, 1908. 


BANKERS 


Before buying your leather advertising novel- 
ties send for our price list and compare 
our prices with others. We only sell direct. 


THE LEATHER NOVELTY CO., 
; GLOVERSVILLE, N. Y. 
“The best goods at the lowest prices.” 


DEGHUEE’S 


NEW TAS8LES OF BOND VALUES. 
Library Edition 464 pages 
Desk - 232 “ 


EACH CONTAINS 7 SERIES OF TABLES. 
Basis 2% to 6% in 5th, 8th and 10th Intervals. 
4 DECIMALS 


4, 4%, 5, 6 and wats B ads Basis extended to 
74% in 10ths. 


PRICE $10 SINGLE COPY. 
Published and for sale by 


G. W. DGUGHERTY 


12s Broadway NEW YORK 





Jersey city. . 











Money to loan in sums to suit on Real 
Estate, City or Country, any where in the 
United States, or Canada, at six per cent 
interest. Two per cent commission 
charged forplacing loans. Willalsomake 
loans on yachts and vessel property. 

Address: A. H. Crawford, 

R. F. D. Route One, 
Box 60, Ellicott City, Md. 





Searing x G@o., 
7 Wall Street NEW YORE 
BANKERS 


Investment Securities 











FILE COVERS CHRONICLE 


AND SUPPLEMENTS 


CHRONICLE AND ALL SUPPLEMENTS (six months’ issues) Black Cover. 
SUPPLEMENTS ONLY (six months’ issues) Red Cover, 
RAILWAY & INDUSTRIAL SUPPLEMENT (year’s issues) Granite Cover, 
8TREET RAILWAY SUPPLEMENT (year’s issues) Green Cover. 
STATE & CITY SUPPLEMENT (year’s issues: Terra Cetta Cever, 
BANK & QUOTATION SUPPLEMENT (year’s issues) Yellew Cover 
Price for File Covers, 50 Cents. Postage, 18 Cents 


Charge for Binding Volumes, $1.50. 


COMMERCIAL & FINANCIAL CHRONICLE, 
FRONT, PINE & DEPEYSTER STREETS, NEW YORE 
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OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST. NEW YORK 
INVESTMENT SECURITIES 


Corres >ondenco Invirad 





Wm. FAHNESTOCKE, Memb. N. Y. Stock Ex. 
T. J. MUMFORD. R. B. DODSON. 


-Fahnestock & .Go., 
» BROKERS AND DtALEKS I 
INVESTMENT S CU4ITIES. 
@ WALL STREET * 
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Dividends. 


Finuanctal. 


Financial. 





THE PENNSYLVANIA RAILROAD COMPANY. 
Philadelphia, November 2, 1908. 
e Board of Directors has ‘is day ‘declared 
a TSEMLANNUAL DIVIDEND OF 
PER CENT ($150 PER SHARD) oman “~ 
Capital Stock of = a a payable on and 


after November , 1908, to stockholders as 
registered upon the books of. the Company at the 
close of business November 5 


19 
CHECKS will be mailed o stocuhoiders who 
have filed pemonent dividend orders. 
NRY TATNALL, Treasurer. 


GENERAL ELECT Ic © COMPANY. 

A dividend of TWO DOLLARS per share will 
be paid on January 15, 1909, to stockhulders of 
the PGeneral Electric Com mpeny of record at the 
eee of business hours on Thursday, December 3, 


By order of the Board of Directo 
M. F. 


WESTOVER, Secretary. 
November 20, 1908. 








Office of the 
ST. JOSEPH RY. Lida? HEAT & POWER CO. 
e: 

The Board of Thseseeet bao de declared a dividend 
of ONE PER CENT (1%) upon the Common 
Capital Stock of the Company, payable out of 
the ee net profits of the Company for the 

ear 
“ The dividend will be payable December Ist, 
1908, to stockholders of record at the close of 
busitiess November 23rd, 1908. Checks will be 


mail 
G. L. ESTABROOK, 
Secretary. 


The Chesapeake & Ohio Railway Co. 
Richmond, Va., November 12th, 1908. 

A aividend of ONE PER CENT (1%) has been 
declared on the stock of the company, payable 
Tuesday, December 22d, 1908, to stockholders 
of record at the close of business "Tuesday, Decem- 
i “the ‘Che ke, & Ohio Railway Co 

e ea peat e ° - wa e 
y C. E. WELLF Secretary 





No rfolk & Western Railway Company 

The Board of Dir ant declared H * semi- 
annual dividend of TWOP R CENT (2%) upon 
the Common Stock of the ya — 
at the office of the Company, Arca e 
Phiadelphia, Pa., on and after Decemb ber 18, 
1908, to the Common Stockholders as registered 
at the close of business November 30, 1908. 

E H. ALDEN, Secretary. 


THE ATCHISON TOPEKA & SANTA FE RY. CO. 
oupons No. 3, due se 1, 1908, from the 
Atchison “Topeka & S nta Fe Ral ilway ‘Compa n 
TEN-YEAR FIVE, PER’ CENT CONVERTIBL 
GOLD BONDS will be paid on and after that 
date upon erry at the office of the Com- 
pany, No. Nassau _ Street, New York City. 
OPER » Cashier. 





_ New York, November 17, 1908. 


THE ATCHISON TOPEKA & SANTA FE RY.CO. 

Coupons No. 8, due December 1 1908, from the 
Atchison Topeka & Santa Fe Railway Company 
FIFTY-YEAR FOUR PER CENT CONVERTI- 
BLE GOLD BONDS will be pald on and after 
that date upon presentation at the office of the 
Company, No. 5 Nassau ens New York City. 

K. COOPER JR., Cashier. 
_ New York, Wovember rc 1908: 


GENERAL CHEMICAL COMPANY 
25 Broad Street, New York, November 20, 1908. 
A dividend of one per cent (1%) has been de- 
clared on the common stock of this company, pay- 
able December ist to stockholders of record a 
3 o’clock p. m. November 25, 1908. 
JAMES L. MORGAN, Treasurer. 


BUFFALO & & SUSQUEHANNA F RAILROAD co. 

ee quarterly dividend ~ ‘ONE (1%) 

PER “CENT has been declared, payable Dec. 1, 

1908, to stockholders of record November 17,1908 
F. A. LEHR, Treasurer. 


Aatices. 


RR RR nnn + 














New York, November 18, 1908. 
THE FIRM OF VEIT, LYON & CO. has been 
dissolved, owing to the death of Mr. J. Nelson 
Veit. ALTER LYO 


Ww Special. 

We have this day formed a a coparinership u under 
the name of RENSKORF to 
transact a general banking “and brokerage busi- 
ness_at 115 wr 'g Newsman City. 


6) 1 ted = oa REN “Y. ,~¥" h 

a. ..Member ck Exchange . 
kad dat WALTER 1 N, : 
wid. aa J. THEUS MUNDS, 


ne’ «we 


Member N. Y. Cotton?Exchange. 
” EDWIN C. KAUFMANN, Special. 


of a RI NERSHIP DI SSOLUTION.— The firm 
Wade & er pany, 43 Exchange Place 
sompaeea of R. B. Wade and G. K. B. Wade, has 
been dissolved by mutual consent. ‘The former 
pa tners w'l a business independently at 
the same address 








Signed R. B. WADE. 
G. K. B WADE e 
CINCINNATI ANDIARATOLIS ST. LOUIS & 
_— 2) CHIC. AY 


AIL 
GORA TL ORK Nov. 9 1908. 
BeTne‘undersigned, Sinking Fund Commniesinncss 
under Consolidated six 
cent mortgage, hereby certify that -we have t is 
day made a drawing of bonds to be applied to 
aking Fund Account as of November 1, i908, 
m accordance with the provisions of the mort- 
gare, and that bonds oouee numbers as follows, 
,» 312, 403, 845, 925, 1 1045 and 1202, have 
drawn for such purpose. that interest on 
said~bonds shall cease on and after the ist day 
of May, 1909, and that ‘the bonds will be taken 
up on tarbey dea day at 105 «3 cent and accrued in- 
the office of J. P. Morgan #Co., New 
oad i . 
W. H. NEWMAN, 
W. A. WILDHACK, 
Sinking Fund Commissioners. 





United States Envelope 
Company 


Notice of Redemption of Bonds 


To the Holders of First Mortgage Six 
Per Cent Gold Bonds of the United 
States Envelope Company 


Whereas sald Company conveyed its Lae | 
to the subscriber, as trustee, by a trust deed 
dated August first, 1898, to secure said ponds: and 
whereas said deed provides that at the expiration 
of ten years from said date, or at any time there- 
ney a before maturity, said Envelope Com- 

y pay and redeem said bonds or any of 
| or paying for every bond called, the amount 
of the principal thereof, and, in addition, four 
per cent premium thereon, together with all in- 
terest accrued on the same and unpaid at the time 
eared for such seanameten: provided notice thereof 

be given to the holder or holders of the called 
bonds, printed once a week for at least three suc- 
cessive weeks in dally newspapers published, re- 
spoctieaiy . ineachof thecitiesof Hartford, Spring- 
field, Worcester, Boston and New be ‘the first 
publication of notice in each case to be at least 
three weeks before the time fixed in in such published 
notice for such redemption; and 

Whereas said trust mortgage provides that the 
call for the redemption of said bonds shall be 
made through the trustee, and, that if, after any 
bonds have been called for payment in accordance 
with the provisions thereof, the same shall .. t be 
ae oa to the trustee for redemption on or be- 
‘ore the day fixed therefor in the published no- 
tice, the Envelope Company may deposit with the 
trustee money in gold as aforesaid, equal to the 
principal thereof and, in addition, four per ous 
premium thereon, together with a sum equal to 
the interest accrued and remaining unpaid on the 
bonds up to the time fixed for redemption, which 
deposit shall be full payment of the bond and cou- 
— belonging thereto, as between the Envelope 

mpany and the holder thereof (sald deposit 
to draw no Interest); and that thereupon and after- 
wards, such bonds and the coupons belonging 
thereto shall be excluded from participation in 
the lien and security afforded by said trust mort- 
gage, and the holder of such bonds and coupons 
shall look for payment only to the sum so depos- 
ited, and in no event to said Envelope Company; 
which sum is to be paid to such bondholders upon 
presentation and Sig of the bonds and cou- 
pons it secures 

Whereas said Tavetene Company has decided 
to pay and redeem all of its said first mortgage 
bonds now outstanding: 

Therefore, the subscriber, trustee under said 
trust mortgage, at the request of sald Envelope 
Company, Lanny | gives notice, as in sald mortgage 
provided, that all of sald bonds, with the coupons 
thereon, now outstanding, are called by the En- 
ee Compan: AA payment and redemption by 
the Envelope mpany at the place of business 
of the subscriber on Court Street, In the City of 
Boston, Massachusetts, on Thursday, the 10th 
day of December, 1908, from 10 o’clock A. M. to 
2 o’clock P. M. of said day, and that, at said time 
and place, holders of any of sald bonds may pre 
sent the same for payment of the principal, 
together with a premium of four per cent and 
interest due thereon. On all bonds not so pre- 
sented, interest will cease in accordance with the 
provisions of said mortgage. Holders of bonds 
may, at any time prior to said date, at their own 
expense, forward their bonds to the subscriber, 
and remittance therefor, with interest to time of 
redemption, will be made by the subscriber as 
agent for the Envelope Company or as Trustee 
under sald mortgage when the redemption time 
shall have arrived. 

OLD COLONY TRUST COMPANY 
By WALLACE B. DONHAM 
1 Court Street 
Boston, Mass. 
November 13, 1908. 

Bondholders desiring to exchange their bonds 
for the new first mortgage 5 per cent serial gold 
bonds to be issued by said See Company 
should at once forward ig bonds to Messrs. 

W. Poor & Company, 33 Congress Street, 
Boston, Mass., who will receipt for such bonds, 
— the same for redemption, and make the 

necessary exchange; provided such bondholders 
will state the series of the new 5 per cent bonds 
— and such serles have not already been 


Vice-President 


**.Bondholders desiring cash for their bonds 
should at once forward such bonds to Messrs. H. 
Poor & Company, who will give Chote receipts 

therefor, attend to the redemption thereof, and 
remit the amount received on the surrender of 
such receipts; or such bondholders may, if they 
desire, present their bonds for redemption dl- 
rectly to said Old Colony Trust Company. 

Bondholders who have already arranged for 
the exchange of their bonds will rely upon the 
parties with whom such —— have been 
made for the exchange thereof. 

UNITED STATES ENVELOPE COMPANY 

g A ones DAY 

November 13, Treasure: 








Aotices, 


“The®Comal National Bank, located in New 
Braunfels, in the State of Texas, Is closing Its af- 








fairs. Ali | sete» holders and o ditors Bid the 
sent thelr notes and ote claitas for . 
THEO. EGGL. Vice-President. 


New Braunfels, Texas, a: 25 1908 
BTHE PAMS AS PRES COMPANY. 
ion gi llth, 1908 


ew 
The Transfer Books of this Seg any willbe 
closed from three o’clock 





p. ovember 16 
1908 to the mcrn ng of December ist_ 1908. + % 
BASIL W. ROWE, Treasurer. + 


» 





NOTICE OF DRAWING FOR REDEMPTION. 
Four Per Cent Gold Debt of 1904 
OF THE 


United States of Mexico 


NOTICE IS HEREBY GIVEN on behalf of the 
Mexican Government, and in pursuance of the 
agreement relating to said loan, bearing date 
October thirty-first, 1904, made between the 
FEDERAL EXECUTIVE OF THE UNITED 
STATES OF MEXICO and SPEYER & CO., 
acting for themselves and others, and BANCO 
NACIONAL DE MEXICO, that, in accordance 
with Article Fourth of said agreement, the follow- 
ing bonds of said loan were drawn on Novem- 
ber 16, 1908, at the office of Speyer & Co. in the 
City of New York, under the supervision of said 
firm, and in the presence of Senor Cayetano 
Romero, Consul-General of Mexico, at the City 
of New York, and Herman J. Grune, Notary 
Public of the County and State of New York, for 
redemption at par, on the first day of December, 
1908, when interest thereon will cease. 


Series ‘‘A’’ for $1,000 each. 


174 5329 15332 24944 27800 32695 
303 6997 16023 24964 27906 32936 
323 7422 16322 25061 28421 33104 
686 7872 17456 25404 28445 33592 
1101 8474 18929 25460 28531 33722 
1213 8568 19269 25509 28575 33724 
1306 8849 19438 25966 28665 33792 
1369 8930 19646 26009 28867 34171 
1531 9972 20122 26026 29450 34196 
1719 10053 20272 26096 29751 34211 
2328 10217 20999 26148 29986 34270 
2371 11123 21076 26232 29987 34364 
2773 11670 21841 26732 30136 34373 
2856 12378 22129 26742 30263 34517 
3298 12818 22707 26755 30741 34558 
3822 13196 22751 26761 31091 34831 
3898 13285 23109 26775 31172 
3922 13359 23149 26974 31597 
4565 13446 23253 27016 31779 
4571 13485 23362 27307 31842 
4909 13497 24167 27444 32056 
5174 14450 24880 27481 32171 
5192 15174 24889 27708 32478 
Series ‘“‘B’’ for $500 each, 
141 2581 4529 6590 7467 9350 
332 2785 4530 6664 7494 9813 
477 3216 5584 6682 7781 
580 3270 5662 6683 7989 
1051 3418 5947 6755 8159 
1268 3810 6005 6812 8270 
1821 4131 6013 7108 8661 


Said bonds designated for redemption will be 
payable at par on said December 1, 1908, and 
will be paid at the option of their holders, on 
presentation thereof, at any of the places at which 
interest on said bonds is payable. Said bonds 
must be presented for payment with all coupons 
maturing after said redemption date. 


SPEYER & CO. 


Dated New York, November 17, 1908. 


The following bonds of said loan, drawn for 
the Sinking Fund November 15, 1907, have not 
been presented for redemption: 

Series ‘“‘A” for $1,000 each. 
Nos. 12,015, 16,601. 


Series ‘“‘B” for $500. 
No. 8,890. 


Interest on these bonds ceased December 1} 
1907. 


The following bonds of sald loan, drawn for 
the Sinking Fund May 15, 1908, have not been 
presented for redemption: 

Series “*A” for $1,000 each. 
Nos. 8,562, 9,884, 12,153, 15,596, 17,191, 17,257, 

23,142, 24,974, 24,975, 30,431, 31,419, 34,863. 

Series “B” for $500 each. 
Nos. 1,917, 2,466, 2,977, 3,256, 4,085, 4,869, 

5,820, 7,907, 8,611, 8,667. 

Interest on these Bonds ceased June 1, 1908. 


Chicago Great Western 
Railway Company 


FIVE PER CENT GOLD NOTES 


More than 80% of the notes held In this eountry 
have been deposited with the Committee and 
sate with the Goedel Master in St. Paul. Un- 
ted notes should be d Sita Immediate 
New yoRK RUST CO 





New York, and the Committee Ly A 
ped mew to have them’ included, —— the 
time for proving them has expired 
neglecting this precaution may be ata v— 5. 
age in the event of a distribution. 
Dated, November 18 08. 

TTT BANNARD, Chairman, 
WINTHROP BURR, 
Committee. 
WILLIAM H. BROWN, 20 Nassau Street, N. Y 
Secretary. 
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VIRGINIA-GAROLINA CHEMICAL COMPANY 


FIRST MORTGAGE 5% GOLD BONDS 





Dated November 2, 1908 Due December 1, 1923 
Interest payable June 1 and December! 
Denomination, $1,000 Coupon or Registered, Interchangeable 
Authorized, $15,000,000, of which $3,000,000 
are reserved for three years 
Redeemable at 105 or for Sinking Fund at 102% 

Annual Sinking Fund $300,000 





CENTRAL TRUST COMPANY OF NEW YORK. Trustee 





OF THE RECENT PURCHASE OF $12,000,000 Virginia- 
Carolina Chemical Company First Mortgage 5% Bonds, 
all have been sold, with the exception of a limited amount 
which we have reserved for the purpose of exchanging, 
at 941¢ and interest, for the 5% Collateral Trust Bonds 
of the Company, maturing 1912, at 105 and interest 





FACTS STATED BY PRESIDENT OF COMPANY 
UNDER DATE OF NOVEMBER 10, 1908: 


THE LARGEST MANUFACTURER of fertilizer, with the 
GREATEST HOLDINGS OF PHOSPHATE properties, in 
America. 


NO OTHER MORTGAGES exist, or will be placed, upon 
any properties owned in fee by it or subsidiary com- 
panies. 


CURRENT QUICK ASSETS of Company and subsidiary 
companies, which must always exceed current liabil- 
ities by amount of outstanding bonds, will, after issue 
of these bonds, exceed current liabilities by about 
$19,000,000. 


ASSETS of Company and subsidiary companies will ex- 
ceed all liabilities other than these bonds by over 
$47,000,000. 


EARNINGS applicable for interest have for seven years 
averaged $3,598,594.10, while the annual interest pay- 
able upon these bonds is $600,000. 

FIFTY-TWO CONSECUTIVE QUARTERLY DIVIDENDS of 
2% have been paid on Preferred Stock, with total pay- 
ments of $14,604,840.18 to Preferred and Common 
Stockholders. 


UNDIVIDED PROFITS accumulated, up to May 31, 1908, 
after expending $6,682,897.65 for betterments, etc., 
$7,3831,847.20. 

HALLCARTEN & CO. 


5 Nassau Street 


BLAIR & CO. 
24 Broad Street 





SPECIAL NOTICE:—Outstanding Collateral Trust 5% Bonds 
of the Virginia-Carolina Chemical Company will be 
purchased at 105 and accrued interest, upon presen- 
tation at the offices of Blair & Co. or Hallgarten & Co. 








The Merchants Rational Bank 


$1,200,000.00 of Cincinnati SURPLUS FUND 
MELVILLE E, cena, 


EDWIN C. GOSHORN, Vice-President. wate. C. YERGASON, Vies- President. 
WILLIAM W. BROWN, Vice-President. WiLtiAM P. STAMM, Cashli 
GEO. R. BALCH, Vice-President. CHAS. A. STEVENS, Asst. Cashler. 
BOARD OF DIRECTORS 
M. E. INGALLS, a Board of Directors or NEWBURGH, Treas. The Louls New 
Cc. wi Cc. & +t. L. Ry b oe-, Hamilton, Oh 


o. 
LEVI AULT Kren. The Ault & Wiborg Co. FRANK © PFAFF, Buhr, Pfaff & Co., 
OLIVER M. BAKE, Vice-Prest. Miami alley sale Confectioners. ines 
National Bank, Hamiliton, Ohlo B. STANLEY, Am. Laundry bw 44 2 Co 
bag gh BALCH, Vice-Prest. The Cinn. Pistin @ tHowsoN Stea -_ & Foster Co. 
y Co E M rest. Champion Coated 
J. R. CLARK, Prest. Daten Central Life Ins. Co. er Co., Hamilton, O - 


1.8. PREV. VOR. Sec. and Treas. H. &. S. PogueCo. 
HENRY 3 VEISER. Prest. Globe Wernleke Go. 
HENRY C . YERGASON, Vice-President. 


Nhe 6 @gtetent 


eg GOSHORN, Mgr. National Lead Co. 
Wire 


LISH. P Prest’ The Bromwell Rrush & 


W.W. Porn 


Accounts of Banks, Firms, Corporations and Individuals Solicit 
upon the Most Liberal Terms Consistent with tang Good Bank si ay 














TO THE HOLDERS OF THE 
5% First Mortgage Gold Bonds 
OF THE 
CICINNATI DAYTON & IRONTON 
RAILROAD COMPANY 


In view of the existing default In the payment 
of the installment of interest due November 1, 
1908, on the Five Per Cent First Mortgage Gold 
Bonds of the Cincinnati Dayton & Ironton Rail- 
road Company, and the embarrassed condition of 
the affairs of, and the pendency of foreclosure 
proceedings against, the Cincinnati Hamilton & 
Dayton Railway Company (which as the successor 
of the Cincinnati Dayton & Ironton Railroad Com- 
pany has succeeded to its obligations to pay these 
bonds, and owns the properties upon which they are 
secured), the undersigned have consented to act 
as a Committee for the protection of the interests 
of all holders of said bonds who shall become 
parties to an agreement dated November 20, 1908, 
and which has been filed with THE EQUITABLE 
TRUST COMPANY OF NEW YORK, the De- 
positary named therein. Holders of said bonds 
are requested to deposit the same with The 
Equitable Trust Company of New York as Trus- 
tee under said agreement on or before December 
21st, 1908. All bonds should be deposited in 
negotiable form and must bear all coupons ma- 
turing May ist, 1909, and all subsequent coupons. 
Assignable certificates of deposit will be issued for 
bonds deposited. Application will be made to 
the New York Stock Exchange for the listing of 
these certificates. 

In the judgment of the Committee the interests 
of the bondholders demand immediate, concerted 
action for their protection, and it requests that 
the bonds be deposited at once. Copies of the 
Deposit Agreement may be obtained by applica- 
tion to the Depositary or the Secretary of the 
Committee. 

UNDER AN ARRANGEMENT WITH THE 
COMMITTEE, THE EQUITABLE TRUST COM- 
PANY OF NEW YORK HAS OFFERED TO 
PURCHASE AT PAR ALL INTEREST COU- 
PONS MATURING NOVEMBER 1, 1908, PER- 
TAINING TO BONDS DEPOSITED ON OR 
BEFORE DECEMBER 21ST, 1908. 

Dated New York, November 21, 1908. 

ALVIN W. KRECH, Chairman, 
D. W. C. SKILTON, 
FRANKLIN Q. BROWN, 
Committee. 
F. W. FULLE, Secretary, 
15 Nassau St., New York City. 
BYRNE & CUTCHEON, Counsel. 


Erie Railroad Company 


50 CHURCHJSTREET. 
New York, November 16, 1908. 
To the holders of 
NEW YORK & ERIE RR. CO.TFIFTH MORT- 

GAGE 4% BONDS. 

BUFFALO NEW YORK &] ERIE RR. CO. 

7% BONDS. 

Referring to our letter of June 11th, 1908, to 
the holders of the Bonds under the First Consoli- 
dated Mortgage of the Erie Railroad Company, 
and in order to continue the plan therein an- 
nounced, you are hereby notified that your cou- 
pons falling due December ist, 1908, will be pur- 
chased at par for cash by J. P. Morgan & Co. 
upon presentation and surrender thereof on or 
before NOVEMBER 30, 1908, at their office, 
No. 23 Wall St., New York. 

By order of the Board of Directors. 

ERIE RAILROAD COMPANY, 
By F. D. UNDERWOOD, President. 








23 Wall St., New York, November 16, 1908. 
Referring to the above notice of the Erie 
Railroad Company, we are prepared AT ANY 
TIME UP TO AND INCLUDING NOVEMBER 
30, 1908, to purchase at par in cash all coupons 
falling due December 1, 1908, from the bonds 


therein mentioned. 
4, 2. MORGAN & CO. 
- Wanted, 


ANTED. 
Position with Baniing House by™~ gentleman 
with long experience in handling *oreign and 
domestic Anas sey accounts and_correspond- 














ence. A . care Mrs. Henry, 
78 Pierrepont “Street, Brooklyn, ¥. 
WANTED—Bond salesman for a broad terri- 


tory. First-class =n having BF in the 
sale of short-term notes or commercial Saner pre= 
ferre Attractive terms for the right —. 
Address & BANKER, care Chronicle, 0. Bo 


Desirable Investment Securities. 


Y-elding six per cent 
A. CROSBY, 








HEN@Y @ Pine a? y 
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INTEREST UNCONDITIONALLY GUARANTEED 
BY THE PHILIPPINE CGCOVERNMENT 
Under Authority of an Act of Congress of the United States 


$4,000,000 
Philippine Railway Company 


First Mortgage Thirty-Year 49% Sinking Fund Gold Bonds 


AVAILABLE AS SECURITY FOR UNITED STATES DEPOSITS 
Dated July 1, 1997 Interest payable January 1 and July 1 Due July 1, 1937 
Subject to redem:tion at 110 and interest on any interest date. Denominations: Coupon, $1,009; registered, $1,000 and 
multiples. Coupon bonds may be registered as to principal or exchanged for fully registered 
bonds, which may be reconverted into coupon form. 
Bankers Trust Company, New York, Trustee 

Principal and interest payable in New York in United States gold coin, an1in London 
at the fixed rate of exchange of $4.86 per pound sterling, and in Amsterdam at the fixed 
rate of exchange of fl. 2.49. 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE 
BONDS AT 95% AND ACCRUED INTEREST TO DELIVERY, PAYABLE IN 
FULL ON ALLOTMENT. 


The subscription will be closed at 3 o'clock P. M. on Friday, November 20, 1998, or earlier, the right 
_ being reserved to reject any applications and to award a smaller amount than applied for, and to close the 
subscription at any time without notice. Definitive bonds will be delivered upon payment in full, 


These bonds are issued, and the interest thereon guaranteed by the Philippine Government, in 
accordance with the terms G/ an Act of the United States Congress, dated February 6, 1905. All de- 
tails of the mortgage and issue have been approved by the Secretary of War of the United States. 


The Company has authorized an issue not to exceed $15,099,099 First Mortgage 30-Year Sinking Fund 
4% Gold Bonds. By the terms of the Company’s franchise and concession, the bonds are secured by a first 
mortgage lien on the railway lines and property of the Company, and are issued only against completed mile. 
age to the extent of 95% of the cost, as determined and approved by the Philippine Governmant. Under 
authority granted by the aforesaid Act of Congress, the Government of the Philippins Islands guarantees the 
full and prompt payment of interest on these First Mortgage bonds until their maturity or redemption. 

An annual sinking fund of 144% of the bonds outstanding from July 1, 1911, to July 1, 1921, and of 1% of 
the bonds outstanding from July 1, 1921, to July 1, 1937, is provided for by the mortgage bafore any dividends 
can be paid on the Company’s stock. 

The Treasury Dapartmant of the Unitel Stites will accsvt the3sa bonds as sacurity for Government 
deposits under the following spscial rulings dats 1 August 39, 1997, and January 25, 193, respectivaly: 


“The Secretary of the Treasury authorizes the statement that these first mortgage 
four per cent. bonds of The Philippine Railway Company, guaranteed as to interest by 
the Philippine Government, will be accepted by the Treasury Department as security 
for deposits of the public money of the United States in National Banks on the basis of 
ninety per cent. of their market value, but not to exceed ninety per cent. of their par 
value, whenever further deposits are to be made, and may be substituted at any time for 
any bonds now on deposit to secure public moneys except United States bonds.” 


“The Treasury Department, when the deposit of public moneys with the various WNa- 
tional Banks is reduced. will require that bonds other than the following be first with- 
drawn: United States, Philippine, PHILIPPINE RAILWAY, Porto Rican, and Hawaiian.” 


The Secretary of War authorizes the following statement, under date of November 10, 1908: 


“In view of the fact that the Philippine Government invited bids for the construction 
of railroads in the Philippine Islands and has accepted bid of the Philippine Railway 
Company for the construction of railroads referred to, and has executed the contract of 
guaranty of the interest of their bonds, and in view of the fact that the Philippine Gov- 
ernment realizes the paramount necessity of railroads for the welfare of the Philippine 
people, and in view of the intense interest which the Philippine Government takes in the 
success of the enterprise undertaken by the Philippine Railway Company, the Secretary of 
War authorizes the Bureau of Insular Affairs to receive subscriptions for these bonds.” 


Application will be made to list the bonds on the London and Amsterdam Stock 
Exchanges, and the New York Stock Exchange, where a portion of the issue is already 
listed. 


Copies of the prospectus and application blanx may ba obtained on request, and copies of the conces- 
sion and mortgaze may be inspacted at the office of William Salomon & Oo., 25 Broad Straet, New York City. 


The subscription will be opened simultaneously 
in LONDON by MESSRS. CLYN, MILLS, CURRIE & CO. 
in AMSTERDAM by MESSRS. HOPE & CO. 
in WASHINCTON, D. C., by the 
BUREAU OF INSULAR AFFAIRS, UNITED STATES WAR DEPARTMENT 
in SAINT LOUIS, MO., by the MERCANTILE TRUST CO. 


William Salomon & Co 
BANKERS 
25 Broad Street 18! La Salle Street 
NEW YORK CHICAGO 





Bonds oversubscribed. This Advertis ement published as matter of record. 
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$2,000,000 
United States Envelope Co. 


First Mortgage 5% Serial Gold Bonds 


Dated December 1, 1908 DENOMINATION $1,000 Due as below 


Coupon bonds with provision for registration of principal, Callable at 104 and interest on or 
after December 1, 1919. Interest payable June 1 and December 1 , 
at Old Colony Trust Company, Trustee, Boston, Mass. 





Legality of issue approved by Messrs. Storey, Thorndike, Palmer & Thayer. 














CAPITALIZATION. 

Capital Stock: Authorized. Outstanding. 
Preferred, 7% Cumulative __.............--.------- $4,000,000 $3,750,000 
REE EDS PRRDAC TET OT, ta a 1,000,000 750,000 

ne $5,000,000 $4,500,000 

Bonded Debt: 

First Mortgage 5% (this issue)... $2,500,000 $2,000,000 
Debenture 5%, payable about $35,000 yearly___._..... 131,000 131,000 
Total Bonded Debt $2,631,000 $2,131,000 





MATURITIES AND PRICES, ACCRUED INTEREST TO BE ADDED. 


$50,000 Dec 1 1910 at 100.00 $50,000 Dec 1 1918 at 98.07 $100,000 Dec 1 1927 at 96.50 
50,000 Dec 1 1911 at 99.45 50,000 Dec 1 1919 at 97.52 _.100,000 Dec 1 1928 at 96.50 
50,000 Dec 1 1912 at 99.29 50,000 Dec 1.1920 at 97.36 100,000 Dec 1 1929 at 96.50 
50,000 Dec 1 1913 at 99.13 50,000 Dec 1 1921 at 97.21 150,000 Dec 1 1930 at 96.50 
50,000 Dec 1 1914 at 98.73 50,000 Dec 1 1922 at 97.06 ° 150,000 Dec 1 1931 at 96.50 
50,000 Dec 1 1915 at 98.55 50,000 Dec 1 1923 at 96.92 150,000 Dee 1 1932 at 96.50 
50,000 Dec 1 1916 at 98.38 50,000 Dec 1 1924 at 96.79 150,000 Dec 1 1933 at 96.50 
50,000 Dec 1 1917 at 98.23 100,000 Dee 1 1925 at 96.67 150,000 Dec 1 1934 at 96.50 


100,000 Dee 1 


1926 at 96.55 


The proceeds of the bonds will be used to retire $1,100,000 outstanding First Mortgage 6% Bonds, called for 
payment at 104 and interest; to retire $174,000 Waukegan Realty Association Certificates; to complete payment 
for land purchased for factory site at Springfield, Mass.; the balance remaining to be used for the erection of the 
new factory at Springfield and for additional working capital. With the application of the proceeds of the bonds as 
above stated, the Company will have no bonded indebtedness, with the exception of the new First Mortgage 5% 
Serial Gold Bonds and the $131,000 5%-Debentures, and will have practically no floating debt or other liabilities 
other than current monthly bills. 


Attention is invited to the following important features of strength in connection with this issue. 


I. The $2,000,000 bonds are a first mortgage on all the Company’s properties, situated in Worcester, Spring- 
field and Holyoke, Mass., Hartford and Rockville, Conn., and Waukegan, Ill., having a replacemen, 





I I nn aE aa ease ee name eg ammo $3 ,500 009 
11. Current assets June 30, 1908:— 
Rt aiken, Wee ea wth Airis cs ok Rese Gon Kocdbewteecsaasened $223,374 
PTA EN TROOORVONNO Se 2224 sec June WSGOOs. Pisciceccceese ti eckics 661,907 
Peeeennnine Wes meen NS Oh SSS. 8 Se rt Sse hoe ce eebaed 691,609 $1,576,890 


III. Above assets of over $5,000,000 are more than two and one-half times this bond issue. 
IV. Practically no bad debts; the average loss since organization in 1898 about 1-10 of 1% per annum. 
V. Net earnings for past seven years average nearly 30% of this issue, or six times interest charges on these bonds. 


NET EARNINGS. 








Ee See oe $485 010 ee $572,091 ROS e ick Laces $721,987 
Rpt as SHasidisan 559,063 See ee 532,053 ee eae eee 551 ,168 
Se 662,827 


VI. Security for bonds constantly increases, while interest charges constantly decrease through annual payment 
beginning 1910 of substantial amount of bonded debt without release of any property pledged under 
mortgage until all bonds have been paid. 





Descriptive circular on application. 


H. W. POOR & CO. 


33 Wall Street, New York 
33 Congress Street, Boston 
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Due July 1, 1938 


CITY OF PHILADELPHIA 


4% Thirty-year Registered Bonds 


Interest January and July 


Legal Investment for Savings Banks, Insurance Companies, 
Executors and Trustees in New York, Massachusetts, Connecti- 
cut, etc., and for Trust Funds and Executors in Pennsylvania 





PRICE AND PARTICULARS ON APPLICATION 





BOSTON 


19 Congress Street 








Wn. A. Read & Co. 


Bankers 


25 Nassau Street, New York 
BALTIMORE 


203 Kast German St. 


CHICAGO 


240 La Salle Street 




















WE OWN AND OFFER, 
SUBJECT TO SALE OR CHANGE IN PRICE: 


$100,000 NEW YORK CENTRAL, Lake Shore Coll. 
3s, Reg., due 1998. Int. Feb. & Aug. At 84 
and int. YIELD 4.15%. 


75,000 SOUTHERN RY. ist Consol 5s, due 1994. 
Int. Jan. & July. At 106% &int. YIELD 4.25%. 


100,000 ST. LOUIS & SAN FRANCISCO Refunding 
4s, due, 1951. Int. Jan. & July. At 7634 &int. 
YIELD 5.40%. 


100,000 TEXAS & OKLAHOMA Ist 5s, due 1943. 
Interest March & Sept. At 10834 and interest. 
YIELD 414%. 


50,000 CHICAGO BURLINGTON & QUINCY Joint 
4s, due 1921. Int. Jan. & July. At 96% & int. 
YIELD 4.30%. 


25,000 AUGUSTA RY. Terminal Ist 6s, due 1947. 


$25,000 CHICAGO & WEST. INDIANA Gen. 6s, due 
1932. Int. Q.-March. At 1147 &int. YIELD 
ABOUT 4.95%. 


20,000 CHICAGO MILWAUKEE & ST. PAUL 
Gen. 4s, due 1989. Int. Jan. & July. At 103 & 
int. YIELD 3%%. 


50,000 U. S. REALTY & IMPROVEMENT 5s, due 
1924. Int. Jan. & July. At 85% and interest 
YIELD 614%. 


25,000 SOUTHERN RY., Mobile & Ohio Coll. 4s, 
due 1938. Int. March & Sept. At 87 & int. 
YIELD 4.85%. 


25,000 ADAMS EXPRESS CO. Coll. 4s, due 1948. 
Int. March &Sept. At 93 & int. YIELD 434%. 


25,000 WESTERN UNION Coll. 5s, due 1938. Int. 


YIELD 5.27%. 





Int. April & Oct. At 117 & int. YIELD 5%. Jan. & July. At 96 & int. 


ARTHUR LIPPER & CO., Bankers, 


Members New York & Philadelphia Stock Exchanges, 
Corner New Street & Exchange Place, N. Y. 


BOND DEPARTMENT. 
Leo Speyer, Member N. Y. Stock Exchange. 





OP ater I net 
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Members New York Stock Exchange. 


SIMON BORG & CO. 


BANKERS 
20 NASSAU STREET, 


We offer the following High Grade Investment Bonds subject to sale or change in price. 
Full particulars will be given upon application. 


NEW YORK 





























$100,000 Baltimore & Ohio Railroad Co. 
Prior Lien Mortgage 314% Gold Bonds. 


Due July 1st, 1925. Interest January and July 1st. 
YIELDING ABOUT 4% 


$100,000 Pennsylvania Railroad Company 
Consolidated Mortgage 4% Bonds. 


Due May Ist, 1948. Interest May and November Ist. 
(Denomination $1,000 or £200 sterling.) 
YIELDING ABOUT 3.80%. 


$100,000 Lake Shore & Michigan Southern Railway 


42, Debenture Bonds. 
Due May Ist, 1931. Interest May and November Ist. 
(In coupon and registered form, interchangeable.) 
YIELDING ABOUT 4.35%. 


$50,000 Long Island Railroad Co. 
(Pennsylvania RR. System.) 
Refunding Mortgage 4% Guaranteed Gold Bonds. 
Due March ist, 1949. Interest March and September Ist. 
(Principal and interest guaranteed by the Pennsylvania Railroad Co.) 
YIELDING ABOUT 4.10%. 


$50,000 Pennsylvania Company 
Guaranteed 314 % Gold Trust Certificates, Series ‘‘C,” 


Due December Ist, 1942. Interest June and December Ist. 
(Principal and interest guaranteed by the Pennsylvania RR. Co.) 
YIELDING ABOUT 4.05%. 


(Colorado & Southern System.) 
First Mortgage 5% Gold Bonds. 
Due January ist, 1930. Interest January and July ist. 
YIELDING ABOUT 4.70%. 


$100,000 San Antonio & Aransas Pass Railway 


First Mortgage 4% Guaranteed Bonds. 


Due January ist, 1943. Interest January and July ist. 
(Principal and interest guaranteed by the Southern Pacific Co.) 
YIELDING ABOUT 4%%. 


$100,000 Brooklyn Union Elevated Railroad 


First Mortgage 5% Guaranteed Gold Bonds. 
Due February 1st, 1950. Interest February and August 1st. 
YIELDING ABOUT 4.98%. 













$100,000 Western Union Telegraph Co. 


Funding and Real Estate Mortgage 414% Gold Bonds. 
Due May ist, 1950. Interest May and November Ist. 
YIELDING ABOUT 4.90%. 








$50,000 Western Union Telegraph Co. 


Collateral Trust 5% Bonds. 
Due January Ist, 1938. Interest January and July Ist. 
YIELDING ABOUT 5%%. 









$25,000 Wilkes-Barre & Eastern Railroad Co. 
(Erie System.) 
First Mortgage 5% Guaranteed Gold Bonds. 
Due June ist, 1942. Interest June and December Ist. 


(Principal pos interest guaranteed by the New York Susquehanna & 
Western RR. Co.—now part of the Erie System.) 


YIELDING ABOUT 4.70%. 








INVESTMENT SECURITIES 


$50,000 Colorado Springs & Cripple Creek District Ry. 








$75,000 Cleve. Cin. Chicago & St. Louis Ry. Co. 
St. Louis Division First Collateral Trust Mortgage 4% Gold Bonds. 


Due November Ist, 1990. Interest May and November Ist. 
YIELDING ABOUT 4.10%. 


$50,000 St. Paul Minneapolis & Manitoba Ry.Co. 
First Consolidated Mortgage 414% Gold Bonds. 


Due July ist, 1933. Interest January and July Ist. 
(Principal and int. assumed by the Great Northern Railway Company. 
YIELDING ABOUT 3.90%. 





$100,000 Chicago Burlington & Quincy RR. Co. 
(Northern Pacific-Great Northern.) 
General Mortgage 4% Bonds. 
Due March Ist, 1958. Interest March and September ist. 
YIELDING ABOUT 3.97%. 


$50,000 Terre Haute & Peoria Railroad Co. 
(Vandalia System.) 
First Mortgage Guaranteed 5% Gold Bonds. 
Due September ist, 1942. Interest March and September Ist. 
(Principal and interest guaranteed by the Vandalia Railroad Co.) 
YIELDING ABOUT 4%%. 


$50,000 Lynn & Boston Railroad Company 
(Now Boston & Northern Street Ry.) 
First Mortgage 5% Gold Bonds. 
Due December ist, 1924. Interest June and December Ist. 
YIELDING ABOUT 4.45%. 





$50,000 United New Jersey Railroad & Canal Co. 
(Pennsylvania RR. System.) 
General Mortgage 4% Gold Bonds. 
Due March ist, 1944. Interest March and September Ist. 
YIELDING ABOUT 3% %. 


$50,000 Erie Railway Company 


First Consolidated Mortgage 7°%, Bonds. 
Due September ist, 1920. Interest March and September 1st. 


(Principal and int. payable In United States gold or in sterling at four 
shillings to the dollar.) 


YIELDING ABOUT 4.27%. 


$25,000 New York Lake Erie & Western RR. Co. 


Funded Coupon 7%, Bonds. 
Due September ist, 1920. Interest March and September ist. 
YIELDING ABOUT 4.30%. 





$50,000 Pere Marquette Railroad Co. 


Consolidated Mortgage 4% Gold Bonds. 
Due January ist, 1951. Interest January and July Ist. 
YIELDING ABOUT 4.90%. 






$50,000 St. Louis Merchants Bridge Terminal Ry. Co. 


First Mortgage 5% Guaranteed Gold Bonds. 
Due October ist, 1930. Interest April and October Ist. 
(Guaranteed by the Terminal Railroad Association of St. Louis.) 
YIELDING ABOUT 4.15%. 











$25,000 Detroit Grand Haven & Milwaukee Ry.Co. 
(Grand Trunk System.) 


First Equipment Mortgage 6% Guaranteed Bonds. 


Due November 14th, 1918. Interest April and October 1st. 
(Principal and int. payable In currency or in sterling, at holders’ option.) 
YIELDING ABOUT 4%%. 
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> 
that the total bank clearings of all clearing houses of the U.S | $pokane--- : +383 
for week end. Nov. 21 have been $3,411.955,380, against $3,- Tacoma —— | 8-2 
589,586,727 last week and $2,225.089,976 the week last year. | Oakiand___- | T1571 
Helena -- +23.0 
‘argo .. .- +58.6 
Clearings—Returns by Telegraph Nov. 21 1908. 1907. % Sioux Fallis__-- +40.9 
|_______ | San Jose 575,482 +23.3 
New York $1,816 ,602,420 | $1,061,076,803 | +71.2 | Sacramento -- -- 1,092,000 +39.1 
OO EAE ail 156,632,187 104,008,012 | +50.6 | Stockton | 731,000 +26.0) 
SENMIIE Sioccc.2a c= daslssascears 116,424,386 98,030,668 | +18.8 | San Diego. OS eee total 
DR oon dnc ng ce ntuneoiony 22'899,766 22'213,170 2.2 | Fresno ------__. 807,310|Not in total 
F220 Se OE 227'811:780 116,012,053 | +37.2 | North Yakima. - pe ot abs in total 
ee 60,853,861 49,883,894 | +22.0 | Billings -------- essth  note total 
New Orleans----------------------- 16,934,090 | 16,586,207 | +2-1 | Total Paeifie..| 96,157 829) 75,459,489| 427.4, 116,277,507! 88,836,796 
Seven cities, 5 days_-..-..--------- | $2,417,958,490 | $1,517,810,807 “$59.3 Kansas City....| 47,266,425 30,171, 610, +56.6) 31,794,337) 27,041,205 
Other cities, 5 days.......-.-...-.--- 418,978,649 | '353;498,767 | 418.5 Minneapolis Seed 28,155,890]  22,892,482| +923:0| 27/302/959| 2473 
ae c| 'Oserea| T1S8) Waaae| 3. 
Total all cities, 5 days_..-.-.------ $2,836 ,937,139 | $1,871,309,574 ,363,784) +19. ,046,75 BE 
aa : > 7,410,033! 438.0) 8,945,441 73 
All cities, 1 day---.-- ia Meena 575,018,241 | 353,780,402 Phtesr= 119.776 3.618,49 | +414) 5,205,051| 5,425, 28 
t . ‘ 55.38 2 225 089.976 53.3 2,981,26 2,867,342) + 4.0! 104, 2,672,5 
Total all cities for week---..------- $3,411,955,380 | $2,225,089,976 | +53.3 | Sioux City. 2277 3'988'585 1722107} 473.5)  21202'805 1'750/932 
wit trie) earigs iS aera] “esa 7ia 
_ The full details for the et covered by the above will be | Roars 1.146.768 861 ti93| 1 998-184 $48:490 
re > ; le is -day, | Topeka 399, 925,602) .2| 099,65 a 
given next Saturday. We cannot furnish them to-day, =~ OER tate $43°239| 1°3°5| eT oop 778 
clearings being made up by the clearing houses at noon on Cedar Raplds_-_ 853,126 796. 679) +7 563.562 519,948 
¥ , hence i .§ 7e , of re. POR... W-.-0 664, +18.6| 
Pa ps he on in be above i day b dy oes pes har i a 376,903] 1,895/597| 426.0. 557°943 227°266 
o be in all cases estimated, as we go to press Friday night. = 
yr : bj ° ° “4 D 6 
We present below detailed figures for the week ending with Tot. oth. West.| 128,492,194) 95,930,0 67 | +33.9| 106,881,407) 91,853,618 
f 2 ars St. Louis__...-- ,799,899 56,791,833| +24.7| 67,379,233) 69,273,390 
Saturday noon, Nov. 14, for four years. | 70,78 $e [e1/300| tot) 2e'687;882| 99°367° 8B 
Louisville aan 11,910, 80 1 240,493 +164 13, 7 5 89 1 5 j 
7 Jovember ouston _._ -| 16,918, > | 4 4,095,542 3 
Clearings at— | ee te = Galveston ,489,500 »880,500) + 23.4) 1,039,000) 341,500 
| | ye itichmmond biso0r170)  @ai4'38s| “ETt) — 6/890/980) — 5:700-77 
| » 5 5. chmon v > . ’ . ° > | . . 
|__1908. | _1007. > 1 2. 1905. __ | Savannah =| f'9ag%040| —-6389'475| —22'5| 5.818.924 7,519;96: 
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Wilmington 2 1,29 3 | 1,372,751) —5.4 ‘387,30 1,241,21¢ Otel a eaten 1,639,881 +772,456) + 114.9) eo Rr, | eae 
Wilkes-Barre __-| 1,385,062! 1,333,595)  +3.8 223 1,302,297 | Macon ------.-- 736,917 670,767|  +9.9 884,469 753, 
Wheeling, W.Va| —1,639,958| —1235;160! +32:8| :283,79) 1,024,696 Beaumont beeen | 642,540 405,000) +58.7 y 486,174 
Harrisburg --| 1,269,798} —- 1,013,019) +25.3 DOOMED. -ccceen ae | nae nn =a) 881,456 MES Sees Tees = 
Srodce | 8,587 | 635,397| +99) 823,39 657,510 Vicksburg ------| 552,717|Not ineluded |in total Sdapeee PES. =" 
York 25 9,844) Se. AR, SRR et a net me 
Chester ___- | 25,932) 544.783 —3.5 528,722 552,572 Total someen 184,708,059] 155,055,168) +19.1| 188,332,180) 184,859,167 
Bingh eee ; 14,800 6.2) 662,200 623,600 =S=== == 
Greensburg ~~ -| ot 304 1437700, +349) 509,114 306.067 Total all_-----| |3,589,586,727|2,340,305,298| +53.4|3,487,072,905/3,312,693,158. 
Franklin ______- i ,000 256,421; +7 288,534 20,028 | ====>} — 
‘Trenton. MERTIAORS 1,38 : 4.565 Not included |in t total BES NEN gO Leet a 4 Outside N. Y.|1,243,616,217|1,020,726,608| + 21.8/1,290,191,768/1,161,520,462 
pT | 4027031 Not included jin ee ee ee ° ome ===== 
Total 3 | er 2,428,655,274 | Montreal -_...-- 31,748,482] 33,635,040) —5.6| 35,751,923) ¥ 31,029,970 
otal Middle. -|2,597,090,710 1,557,084,606 +66.8 82, ,482,450,132/2,428,655,: Montred ......-- 31 74e-482] Sereaecrii| -cis:s| 20:30/028| 2 23°367-702 
Boston _. -..... | 186,294,827| 143,283,845] +36.8, 193,650,462] 169,096,334 | Winnipeg ------ 18,445,07 14,897,081} +23.8| 14,694,182) 10,849,503 
Frovidease Seen | 627,700} 7,453,800) +15.7 9,945,400 ,352,500 | Vancouver. ----- 356 3,946,303] —15.0) 3,137,233) 2,227,705 
ert ca 3,593,808 055,521, +17.6| 3,706,313 ,248,274 | Ottawa -.-.-.-- ,091,25: 3,299,577| —6.3 2,982,014 2,801,047 
New Maven ae | 2,719,622} 2,344, 790| +16.0} ,632,2 1286, 66: Q RE i caaisin :288,916| 2,657,277 —13.9| 2,284,014) = 2,084,5 
Portland ..-_..- 2,013,544 090/325) +0.7 2,139,278 184,987 alifax ,670,17 2'072,335| —19.4 1,919,529 2,241,973 
Springfield -—- ~~ - | 2,208,489 1,932,413, +14.3 2,121,145 (959,20: ,459,82' 1,715,143) —14.9) 2,057,847) 1,812,172 
orcester ______| 1,645,854 1,624,731; +1.3| 1,698,491 ,657,30. ,406,94 1,582,021} —7.9 1,300,530 1,281,466. 
Fall River______ 430,142 1155,023, +23.8, 1,327,086 1065.94 ,685,42! 1,404,858 +18.5 1, 710.810 
ew Bedford. ---| 1,208,697) 905,966) +33.5) 95,866 786,99: d 095,16: 1,274,721; —14.0| — 1,242,980 1,110, 
aeoanece = 1,710) 591,901, +18.6 612,964 508,97 ietoria .. ...-- ,559, 11 1,187,294) +31.3 329,339 3 
Holyoke Le i cata | 414,477) 453,944) —7.4| 524,578 458,193 | Edmonton -- --- ,005,87 905,448] +11.1 CE ae rcp 
Total New Eng) 210.858,870) 164,802,259) +27.9) 219,153,793| 192,605,372 Total Canada. 96,760,593 93,156,809) +3.9 97 ,890,575| 79,616,194 
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/ THE FINANCIAL SITUATION. 


Emperor William has, it seems to us, taken a 
thoroughly open and creditable course in meeting the 
complaints which so widely attended his indiscreet 
act in broadly overstepping the forms of statecraft. 
As it has turned out, however, his repentance and 
prayer for forgiveness have not fully satisfied any 
one. To us the most remarkable feature of the 
whole incident is that the Emperor has so often in 
substance done the same thing as now, and the present 
transgression was so much a part of his personality 
that it is a surprise that such a bustle and ado should 
have been made about it from the very start. 

We presume the accident which got Prince von Bue- 
low mixed up in the matter, and made it seem to him 
necessary that he should send his resignation to 
the Emperor, was what gave it its early prominence. 
Be that as it may, the kind-hearted and forceful 
Emperor ought not be expected to change his character 
inanight. He has always been as he now is. Indeed, 
it struck us that he had with great dignity, and without 
loss of personality, gotten himself out of the present 
scrape. As we understand the fact, it was not entirely 
his fault that the ostracised interview was published. 
Emperor William put it into the hands of his Chan- 
cellor for criticism and expurgation, and the Chan- 
cellor, in turn, sent it on to the Foreign Office, with in- 
structions for careful revision. How it got into 
print after that we have not seen explained, ex- 
cept that it was a piece of enterprise on the part 
of the newspaper. The worst phase of the affair 
has been that its publication has interrupted the 
progress of the negotiations in process of securing an 
early settlement of the Balkan difficulties. 

The interview had the current week between the 
Emperor and Chancellor von Buelow took place on 
Tuesday. It seems that the Chancellor arrived at 
the palace at eleven o’clock and was at once admitted 
to the presenee of the Emperor. The Chancellor 
asked the Emperor for a declaration, with permission 
to publish the same, to the effect that in the future 
the Emperor would deal with State affairs only 
through the existing constitutional channels, namely 
through the Chancellor. The Emperor at once 
acceded to the request and the arrangement as agreed 
upon appeared in the official gazette of the apesiant 
the same afternoon. It is as below: 


In the course of the audience grantedjby the Em- 
peror to Chancellor von Buelow, the Chancellor 
described to the Emperor the mood of the nation 
and explained his position with reference to the debate 
in the Reichstag the previous Tuesday. The Emperor 
listened to these explanations with great earnestness, 
and expressed his will as follows: 

Heedless of the obviously incorrect exaggerations, 
his Majesty considered his principal aim to be to 
secure the continuance of the Imperial policies under 
the safeguard of constitutional responsibilities; he 
approved the Chancellor’s address in the Reichstag 
and assured the Prince of his continued confidence. 


It will be noted above, the Emperor asserts, that 
there were “incorrect exaggerations” in the “inter- 
view” as published in the “Daily Telegraph”. Prince 
von Buelow confirmed this criticism of the Emperor, 
stating ‘“‘that the statements contained in the ‘inter- 
view’, as given in the ‘Daily Telegraph’, were in- 
correct, particularly that referring to the sending to 
the late Queen Victoria a detailed plan of campaign 
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to end the Boer War,” also “the statement attributed 
to Emperor William that a majority of the German 
people are hostile to Great Britain;’” this, as published, 
was “too strong,” he said. ‘‘Too great stress also had 
been laid upon the point in the interview dealing 
with German interests in the Pacific Ocean.” If 
all these “exaggerations” were changed or toned 
down and so put into the form used by the Emperor, 
they would be of much smaller proportions than they 
have been quoted, talked about and criticised. 

The disposition even yet exists to exaggerate the 
commotion and governmental revolution in prospect 
in Germany. No little excitement and feeling were 
exhibited in and out of the Reichstag last week, 
some speakers in that body showing altogether more 
heat than was warranted and less moderation than 
would be anticipated to sway a legislative body of 
Germans. The speech of the Chancellor the current 
week, Thursday, on the reassembling of the Reichs- 
tag, if correctly reported, was not justified; there is no 
such hostile feeling in Europe against Germany as he 
represented. On the contrary, England and France 
have shown more than their share of readiness to meet 
in conference with Germany and settle all the differ- 
ences arising out of the action of Austria and the later 
unrest of the Servians and Montenegrins. 

Stock Exchange values have the current week had 
the most notable setback experienced since the elec- 
tion. This happened on Wednesday, was followed 
by a further dip Thursday, continued also with, 
partial recoveries, Friday. The upward movement 
has not during its progress been by any means hereto- 
fore continuous. As prices have reached their higher 
levels they have been subject from time to time to 
irregularities. Of course under ordinary circum- 
stances there must always be two movements; a time 
hardly, if ever, comes when sellers at the Exchange 
are not represented. But there are days when it 
appears as if buyers had lost heart and courage. Such 
a state induces free selling. Some reporters tell us 
the present is one of that class. We doubt the diag- 
nosis. There is nothing in home conditions to war- 
rant it, except that our values got so high as to 
become a mark for speculators. European conditions 
as related above created unrest there and the element 
of discredit in our securities which Europe was holding 
largely but loosely led to European selling; this selling 
was the cause of the decline here. As that has been 
arrested, the recession in prices has inclined investors 
and speculators to take the surplus securities offered. 





Arrangements have been made by Comptroller Metz 
to provide for the payment in London of the coupons 
of the 1214 millions New York City bonds adver- 
tised for sale on Monday; such payment will be 
made at the fixed rate of 4 8780 per pound sterling, 
and it is expected that thereby the bonds will be more 
attractive to foreign investors. There was already 
this week a good local inquiry for the securities when 
issued, and the entire success of the emission seems to 
be assured. It may be noted, though, that a tax- 
payer’s suit has been instituted and \an injunction 
sought to restrain the sale of the bonds; this may cause 
delay in the issue, but probably only temporary. 

The Secretary of the Treasury on Thursday’ an- 
nounced an issue of 30 millions 2% Panama Canal béfids, 
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bids for which will be opened Dec. 5. The bonds will 
be redeemable in ten years and payable thirty years 
from Nov. 1, and hence have a little longer life than 
those which have previously been emitted. When 
these securities shall have been placed, there will be 
outstanding $84,631,980 of Canal bonds out of a total 
authorized issue of 130 millions under the Spooner Act. 





There are some indications that the matter of amend- 
ing the Sherman Anti-Trust Law is to receive more in- 
telligent consideration and more rational treatment 
than has been accorded it heretofore. To be sure, 
reports say that Mr. Roosevelt has not changed his 
views, and is still arguing that any amendment of the 
law must be on condition of giving the Federal Gov- 
ernment larger:control over corporations, with ex- 
emption from its operation of labor unions and agri- 
cultural associations, but the, President’s tenure of 
office is now short, and he is no longer able to dominate 
Congress in the old way. Moreover, the Hepburn Bill 
for amending the Sherman Law, which embodies 
these views, would appear to be steadily losing ground. 
It will be remembered that this measure originally had 
the endorsement and the cooperation of the National 
Civic Federation, so much so that it became known as 
the “Civic Federation” bill. But we are now told 
that, during the summer, the officials of the Federa- 
tion have come to the conclusion that the bill could be 
greatly improved, and are now at work on a new meas- 
ure which will probably be submitted to Congress soon 
after the opening of the coming session. It is stated 
that these men now entertain the belief that the prin- 
ciple of the old bill was wrong, and that instead of leav- 
ing to an official of the Government or to the Inter- 
State Commerce Commission the determination of 
what trusts or combinations are good and what bad, 
the law itself should lay down the principle of differ- 
entiation and its application should be left to the 
courts. 

This is a happy awakening. There can be no doubt 
that it would be most unfortunate if, in amending the 
law, a condition should be created where our industrial 
corporations, large and small, should be placed at 
the mercy of politicians, or, what is the same thing, 
of Government officials, with power to dispense favors 
and to decree the life or the death of any given con- 
cern. We will be much safer if we trust for honest 
and fair dealing to the courts. We notice, too, that 
a somewhat similar view was expressed by Dr. Nicho- 
las Murray Butler, President of Columbia University, 
in an address which he made on Thursday night at 
the annual dinner of the Commercial Club of Kansas 
City. He calls the Sherman Law a menace to the 
business of the country, and says an incredible amount 
of nonsense has been talked before the American peo- 
ple for many years regarding the large industrial cor- 
porations known as trusts. What is needed now, 
he says, is the intelligence and the courage to look the 
facts squarely in the face, to cease calling names, and 
to inquire in what direction the highest public interest 
lies. Combinations in restraint of trade are obnoxious 
to our sense of natural justice, and have long been 
forbidden by the common law, he points out. Whether 
& given combination, however, is in restraint of trade 
or, not is,in essence, he declares,a matter for judicial 
inquiry and determination. Every attempt to lay 
down a general rule or a definition of combinations 





that, by their very existence, are in restraint of trade, 
has been, and he thinks always will be, futile. Eco- 
nomic conditions change almost while we are talking 
about them, and no nation can carry on a successful 
and profitable domestic and foreign trade whic) at- 
tempts to draw hard and fast lines, based on present 
conditions, for the business activity of the future. The 
Sherman Law unduly exalts the principle of compe- 
tition and it fails to lay proper emphasis upon the 
public benefits which may follow from properly regu- 
lated co-operation. The public interest now urgently 
demands the amendment of the law in order to re- 
lieve, not the corporations, but the people themselves 
from the limitations upon their business activity 
which the Act imposes unnecessarily and unwisely 
In making this statement, Dr. Butler is stating the 
simple truth, and if Congress at the short session is to 
pass a new law, it should be with the idea of depending 
more upon the courts to mete out even and exact justice, 
and less on Government officials, who, from the nature 
of things, can never be free from political influence. 





In rapid succession there have been developments 
affecting the Philadelphia Rapid Transit Co., and the 
effect is altogether confusing, as some of the develop- 
ments tend to make the relations of the company to 
the city of Philadelphia more complicated and un- 
certain. A manufacturer and property-owner named 
Elmer E. Brode has brought suit in equity for the pur- 
pose of having the agreement between the city and 
the company declared null and void. The parties 
defendant in the suit are the city of Philadelphia, 
Mayor Reyburn, the Philadelphia Rapid Transit Co. 
and the Market Street Elevated Railway Co. The 
complaint sets forth that the Act of the Legislature 
under which the agreement is made is in violation of 
the Constitution of the State of Pennsylvania, which 
prohibits the General Assembly from authorizing any 
city to loan its credit to any corporation, association, 
institution or individual. It is also alleged that the 
agreement is inoperative because it does not contain 
the approval of the City Solicitor as required by law. 
The complainant asserts that the Market Street Ele- 
vated Railway Co. is not a party to the agreement, 
and that it would be possible for this company to 
perfect a rival system of railways after the present 
system of surface railways was turned over to the city 
in 1957 as contemplated by the agreement. 

The fact is that the agreement has not been a very 
great success. It was designed to give the city such 
a contingent interest in the company that the public 
would co-operate in putting the street railway system 
of Philadelphia upon a prosperous basis, so that the 
city might obtain a share of the income of the com- 
pany; but just as soon as the purse of the public was 
touched by an attempt to increase the revenue of 
the company through an advance in fares, the public 
forcibly made it known that it preferred to have fares 
remain undisturbed rather than to tax itself by the 
payment of higher fares. It was expected too that 
by allaying public clamor the credit of the company 
would be improved, but in this there has also been 
disappointment. Indeed, the most conspicuous result 
of the alliance between the city and the street railway 
company has been to plunge the railway into politics. 
This the management deplores, and Mr. P. A. B. 
Widener, the father of the railway system, has de- 
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clargd that the company must be kept out of politics. 
As the agreement seems to fall short of accomplishing 
its purpose, it would not be surprising if the company 
failed to make a strong fight against its annulment. 
‘Still another ground urged in the complaint as a reason 
for the disrupting of the agreement is that it is under- 
taken to turn over to the city certain street railways 
which are beyond the city limits, such as the lines to 
Willow Grove and Doylestown and to Media and 
Chester. 

A marked change in the attitude of the daily press 
is noted since the Retail Merchants’ Association, com- 
posed of the proprietors of department stores, had a 
conference with the proprietors of the Philadelphia 
newspapers. The editors were plainly told that by 
opening their columns for the use of agitators who 
sought to obtain notoriety through attacks upon the 
street railway company, they were not serving the 
public but simply playing into the hands of those 
who desired to make political capital or obtain free 
advertising. Since this conference the agitation has 
almost entirely disappeared. 

George H. Earle Jr., who recently resigned from the 
Union Traction board, has also resigned as a director 
of the Philadelphia Rapid Transit Co. and his resig- 
nation has been accepted. Mr. Earle has not a large 
personal interest in the companies, but some of the 
financial institutions of which he is President are 
stockholders. The vacaney in the Rapid Transit 
board has not yet been filled. 





The foreign trade statement for October 1908, made 
public Monday, indicates a satisfactory result, not- 
withstanding the value of exports for the period was 
moderately less than for the same month of 1907, and 
exhibits somewhat more of a decline compared with 
the result for October 1906. It is. however, to be 
said that the declines recorded in 1908 are more 
~ largely a matter of lower prices for the commodities 
than of a less quantity of goods exported. This is 
particularly true as compared with 1907, when cotton 
prices ruled much higher than now. In fact, upon the 
basis of prices in October 1907, this year’s outflow 
of that single commodity would have shown a value 
sufficiently greater to turn the 1908 loss in exports into 
a gain over last year and give a result a little larger 
than in 1906. In other words, the average price of the 
cotton exported in October 1907 was 11 9-16 cents 
per pound, whereas the current year the price was 
only 914 cents. On the basis, therefore, of last 
year’s price, the value of this October’s cotton ship- 
ments would have been 74 millions of dollars, as 
against the 58 millions actually reported, and the 
aggregate vaiue of all commodities exported would 
have exceeded the month’s total for 1907 by 8 millions 
and 1906 by about 1 million dollars. 

Certain items of imports, as for instance, luxuries, 
in October last furnish evidence of improving 
conditions of trade in this country. With the advent 
of bad times imports of luxuries largely decline, and 
do not come in for increasing attention again until 
general trade has become more active. We noted a 


month ago increasing imports of diamonds and other 
precious stones, automobiles, &c., as demonstrating 
that a similar situation was a feature of September. © 

As stated above, the aggregate outflow of mer- 
chandise in October was $172,000,804, which com- 





pares with $180,253,296 for October 1907 and $187,- 
353,348 for the like period of 1906. The articles for 
which advance figures are issued show collectively 
a small excess over a year ago, although some of the 
important individual items record declines. For 
instance, in the breadstuffs division there is a loss 
of 3% millions of dollars, due to a smaller outflow 
of corn, wheat and flour, and moderate decreases in 
the shipments of provisions, and of cattle, sheep 
and hogs are to be noted. . But cotton exports covered 
a value some 5 millions of dollars more than in 1907, 
and the outward movement of mineral oils was ap- 
preciably greater this year than last. It thus follows 
that the aggregate exports of the principal items 
(breadstuffs, provisions, cattle, &c., cotton and 
mineral oils) were 144 millions of dollars larger than 
for October 1907, the comparison being between 
$101,322,246 and $99,977,210. Other articles of 
export the details for which will not be available 
until after the close of the month therefore moved 
out less freely this year than last, for, as indicated 
above, the combined merchandise outflow shows a 
falling off of $8,252,492. 

For the ten months of the calendar year 1908 the 
total exports of commodities were $1,402,768,153, 
against $1,511,841,992 in the corresponding interval 
of 1907, or a falling off of 109 millions, and, contrasted 
with 1906, the decline reached 231% millions. Almost 
all items of exports share in the decrease from 1907, 
copper and manufactures thereof being the only 
conspicuous exception. The leading articles for which 
advance figures are obtainable account for a decline 
of 19 millions, over 30 millions loss is to be found in 
iron and steel and manufactures; and approximately 
12 millions in wood and manufactures, leaving less 
than 30 millions to be covered by all other commodities. 

The inflow of merchandise from abroad in October 
reached a value of $102,142,827, which, while the 
first total in excess of 100 millions recorded since 
November of 1907, was the smallest October aggregate 
since 1904. At the same time the decline from 
October of 1907 and 1906 are almost identical with 
the losses shown in exports. For the ten months 
since January 1 1908 imports of commodities, how- 
ever, covered a value of but $900,658 ,289, or a falling 
off from the record total of 1907 of 319144 millions, a 
decline from 1906 of 16534 millions and a loss of 
79 millions from 1905. Compared with the ten months 
of 1907 the various articles going to make up our 
import aggregate show declines in value this year 
and many of conspicuous amount. In some cases, 
in’ fact, the value of the arrivals in 1908 have been 
barely half what they were in 1907. Chemicals, 
copper, cotton manufactures, diamonds, &c., hemp, 
flax, &c., and manufactures thereof, hides and 
skins, India rubber, iron and steel and manufactures, 
silk and manufactures, tin and wool, each record 
decreases ranging from 10 to 24 millions, and with 
such the status it is not difficult to comprehend an 
aggregate falling off of over 300 millions. The 
favorable, or export, balance of merchandise for the 
month was $69,857,977, against $68,340,675 in 
October 1907 and $69,224,996 in 1906.: Of course 
with imports, as shown, declining much greater than 
exports, the favorable balance for the ten months is 
very heavy; in fact, of record proportions. For the 
period in 1908 it reached $502,109,864, against 
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$291,857 ,072 in 1907 and $358,792,303 in 1906. The 
high-water mark up to this year was in 1900—$500,- 
255,451. 





The Lancashire (England) lockout settlement, the 
action on the wage scale by the Fall River Manufac- 
turers’ Association, the Cotton Growers’ Conference 
at Memphis and the Farmers’ Union Convention 
at New Orleans comprise a number of recent events 
of considerable interest in cotton circles. As regards 
the termination of the lockout in Lancashire, an 
occurrence much desired but somewhat deferred, 
it was announced by cable Nov. 6 as_ having 
been effected that day by the employers re- 
ceding from their determination to put the 5% 
reduction into force in January of 1909 and ac- 
ceding to the request of the hands that its enforce- 
ment be delayed until the first pay-day in March. 
That being granted, operations have been resumed in 
the mills. The official agreement of settlement now 
at hand by mail confirms the cable report fully. 

Commenting upon the settlement Mr. Macara, Presi- 
dent of the Masters’ Federation, draws attention to the 
fact that under the Brooklands agreement, the framing 
of which ended the twenty weeks’ stoppage in 1892-93, 
and which is still in force, the operatives (spinners) 
have had advances in wages aggregating nearly 18%, 
and the male card-room hands almost 23%, and no 
reductions. He further remarks that the reduction 
now scheduled will not take place until over seven 
months after the time its enforcement was justified 
under the agreement. The necessity of putting into 
operation an automatic scheme for the regulation of 
wages in order to perfect the organization of the 
cotton industry of Great Britain is also referred to, 
and he incidentally states that such a schemeis already 
almost perfected. The London Board of Trade, it is 
announced by cable, is furthermore making supreme 
efforts to prevent future disputes in the cotton trade. 
Its purpose is, by discussion and inquiry, at the ex- 
pense of the Government, every interest concerned to 
be represented, to formulate some agreement that 
shall in a way be binding on all parties. It is to be 
hoped that the efforts of the manufacturers them- 
selves or of the Board of Trade will result in the 
evolving of some plan that will prove as effective as 
that now operative at Fall River seems to be. 

The Fall River Cotton Manufacturers’ Association 
at a meeting Thursday night made known its inten- 
tion to continue through the next six months’ period 
the schedule of wages as it now exists. This action 
was entirely unexpected by the mill hands and by 
the general public, as under the automatic working 
of the sliding wage scale a reduction to the minimum 
of 18 cents per cut of print cloths was warranted by 
the average margin between cotton and cloth during 
the past six months. It was believed, as we intimated 
last week, that some modification of the reduction 
would be made when put in force in early December, 
but no idea was entertained that the manufacturers 
would, in this instance, abrogate their privilege 
entirely. In announcing the action taken, which 
was, of course, strictly voluntary, it was clearly 
stipulated that this waiving of rights by the manufac- 
turers must not be taken as a precedent. This 
condition, put into the form of an agreement, was 
Teadily accepted and signed by the Textile Council 





representatives. This act of the manufacturers cannot 
fail to have a good influence, and is not the least of 
the gratifying developments accompanying the indus- 
trial revival now in progress. 

At the Cotton Growers’ Conference, held at Memphis 
Nov. 10 to 12, and the Farmers’ Union Convention 
at New Orleans, Nov. 12 and 13, the all-pervading 
idea appeared to be to devise some means of securing 
higher prices for cotton. That is natural, because 
that staple is the chief product of those sections and in 
a large portion of them the only marketable product. 

Other matters of considerable importance were 
brought before the conference, but higher prices 
were the dominant thought. To bring about that 
desideratum, various suggestions were made, and 
bankers from various sections of the South 
expressed their sympathy with the movement and 
offered all possible financial assistance in reaching 
that end. It may be said with practically absolute 
truth that in no section of the country is there any 
desire to see the cotton planter dispose of his product 
for less than its value. 

For the yield of 1907-08, notwithstanding the busi- 
ness depression during most of the season, compara- 
tively high and certainly remunerative prices were 
received by the planters, the crop being known to be 
a moderate one as crops now go. The current crop 
is of course being marketed at a lower level of values, 
but this is not surprising in view of the very liberal 
movement, which is taken to indicate a materially 
arger yield than a year ago. It may be that the 
movement thus far is in no sense truly indicative of the 
size of the current crop, large receipts being due in 
large part to early maturity, but nothing authentic or 
convincing has thus far been promulgated to combat 
the idéa of a large yield. 

It should be possible, with farmers’ unions, cotton- 
growers’ associations and other organizations repre- 
sented in every county in the South, for a central 
or general committee to secure, compile and dis- 
seminate reliable data, which would be of great 
assistance to the planter in the marketing of his 
product. It would then follow that the laws of 
supply and demand would be truly operative. With 
cotton, as with all other products, prices are largely 
so controlled, and efforts to arbitrarily fix values rarely 
if ever succeed. We are pleased to note that at both 
Memphis and New Orleans there was less antagonism 
shown toward cotton exchanges and other organiza- 
tions and individuals that have been erroneously 
classed as inimical to Southern interests. Moreover, 
lawlessness, as represented by night riders, was gen- 
erally condemned. 





The bank statement of last week showed, as the 
most striking feature, an increase of $11,925,000 in 
loans, according to the report of actual conditions, 
as the chief result of which deposits were augmented 
$16,664,500 and reserve requirements $4,166,125; a 
gain of $2,530,100 in cash only partly offset such re- 
quirements, so that the reserve was reduced by $1,- 
636,025, to $29,838,725. Computed upon the basis of 
deposits less those of $9,189,700 public funds, the 
surplus reserve was $32,136,150. Circulation was re- 
duced $2,270,800, reflecting retirements of bank notes 
that were secured by the 3% Treasury certificates of 
indebtedness which were in process of redemption 
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/ during the week; this week’s redemptions will extin- 
guish this form of pledges for bank circulation, as they 
were called for retirement Nov. 20. The above noted 
expansion in loans was due to activity in speculation 
on the Stock Exchange and also to syndicate opera- 
tions in new bond issues. 





The market for money was without special feature 
-this week; a low minimum prevailed for call loans 
and an average slightly less than that of the previous 
week. Commission-house brokers were in competi- 
tion with lending institutions to some extent; the com- 
paratively large accumulations of time loans which 
these brokers recently obtained, in expectation of 
requirements by their clients, seemed to be much in 
excess of their patrons’ needs and the resulting unem- 
ployed balances were placed on the market. Time 
contracts were in only moderate request; the corpora- 
tion borrowing that seemed likely to result from new 
issues. of securities would, it was thought probable, 
be effected through capitalists and not be directly 
sought in the market. In view of the fact that non- 
professional speculators are not participating to any 
extent in stock operations, short-term loans are not 
wanted, and even long maturities are unattractive by 
reason of high rates therefor. Mercantile houses are en- 
couraged by the outlook for general trade to make paper 
more freely and the best names are in good demand. 

Money on call representing bank and trust com- 
pany balances loaned at the Stock Exchange this 
week at 2% and at 144%, averaging 134%; banking 
institutions quoted 144% as the minimum. Time 
loans on good mixed Stock Exchange collateral were 
3% for sixty and 314% for ninety days, 344% for 
four, 344@334@ for five and 334% for six months, 
with some business reported for the latter period at 
344%. Commercial paper of choice grade was sold at 
4% for sixty to ninety-day endorsed bills receivable 
and at 444% for four to six months’ single names; 
the buying was chiefly by local and Western banks. 





The Bank of England rate of discount remains un- 
changed at 214%. The cable reports discounts of sixty 
to ninety-day bank bills in London 224@24%%. The 
open market rate at Paris is 214% and at Berlin and 
Frankfort it is 254@234%. According to our special 
cable from London, the Bank of England gained yi - 
740 bullion during the week and held £35,801,936 a 
the close of the week. Our correspondent “sat 
advises us that the gain was due wholly to receipts 
from the interior of Great Britain, exports having 
exceeded imports by £43,000. The details of the 
movement into and out of the Bank were as follows: 
Imports, £205,000 from ‘India, unearmarked; ex- 
ports, £248,000 (of which £100,000 to Buenos Ayres, 
£100,000 to Batavia, £40,000 to Bucharest and £8,000 
to Gibraltar), and receipts of £126,000 net from the 
interior of Great Britain. 





The foreign exchange market developed a strong 
tone this week. It was influenced to some extent 
by speculation, bankers feeling confident that condi- 
tions were such as to cause the maintenance of com- 
paratively high rates at least for the remainder of the 
» year. They based their opinion upon the indications 
* of smaller exports of cotton and of grain, the former 
being affected by the accumulation of the staple 





abroad, especially on the Continent, and the restricted 
consumptive demand. The disposition that appears 
to be manifested at the South to withhold exports 
and to store cotton in order to secure higher prices 
was reported as another factor in the situation. Sell- 
ing of American stocks by London in our market 
contributed to a demand for remittance which was in 
insufficient supply, and speculators took advantage 
of the fact to bid for bills. This disclosed a dearth of 
offerings, particularly of sterling, and an attempt to 
procure francs caused an advance in the rate for this 
class of exchange to within a small fraction of the gold- 
export point. The rise in francs brought out offerings 
of a round amount against a matured installment of 
the issue of Mexican bonds that had been placed in 
Paris, and the market responded, though but slightly, 
to the pressure; another installment will be due before 
the close of the year, which will, to some extent, 
relieve the situation should it be tense. ' 

Compared with Friday of last week, exchange on 
Saturday was 10 points lower’ for long at 4 8355@ 
4 8360, while short was 10 points higher at 4 8585@ 
4 8590; cables were unchanged. On Monday long 
rose 10 points to 4 8365@4 8370, short 5 points to 
4 8590@4 8595 and cables 10 points to 4 8615@4 8620. 
On Tuesday long was 15 points higher at 4 8375@ 
4 8385, short 10 points at 4 86@4 8605 and cables 
10 points at 4 8625@4 8630. On Wednesday short 
fell 5 points to 4 8595@4 86 and cables 5 points to 
4 8620@4 8625; long was unchanged. On Thursday 
the market was strong at an advance of 25 points for 
long to 4 84@4 8410,. of 10 points for short to 4 86@ 
4 8610 and of 10 points for cables to 4 8625@4 8635. 
On Friday there was a rise of 20 points in short and 
of 15 points in cables. 

The following shows. daily posted rates for sterling 
exchange by some of the leading drawers. 





| Mon., | Tues., 








Fri., wed., | Thurs. iF Fri., 
|Nov. 13/Nov. 16 Nov. 17] Nov. is Nov. 19! Nov. 20 

Brown 560 days| 4 84% 8416 8444 85 85 
8 ee \Sight_ -|4 8645 864% 8644 87 87 87 
Kidder, -Pea- f60 days 4 84% 8416 8446 85 85 85 
body & Co...-..-- \Sight..|4 863g | 8644 | 8635 | 87 87 87 
Bank pritish J60 days 4 85 85 85 85 85 85 
North Amer.ca.-.--- a. -|4 87 87 87 87 87 87 
Bank of f60 days.4 85 85 85 85 85 85 
Montreal --_......-- \Sight._|4 87 87 87 87 87 87 
Canadian Bank f60 days|4 85 85 85 85 85 85 
of Commerce----..- \Sight..|4 8 87 87 87 87 87 
Heidelbach, Ickel- S60 days 4 844% 84144 8446 85 85 85 
heimer & Co.-.-.-.-. \Sight..'4 86% 86% 8644 87 87 87 

Lazard J60 days 4 844% 844 844 85 85 
Dt tnctihncnhom \Sight..|4 864 8634 8644 87 87 87 
Merchants’ Bank ioe days|4 85 85 85 85 85 85 
of Canada__.--.-_- \Sight..|4 87 87 87 87 87 87 

















Rates for exchange on Friday were 4 84@4 8410 
for long, 4 8620@4 8630 for short and 4 8640@4 8650 
for cables. Commercial on banks 4 8360@4 8370 
and documents for payment 4 8234@4 8434. Cotton 
for payment 4 8234@4 83, cotton for acceptance 
4 8360@4 8370 and grain for payment 4 84144 @4 84%. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 





Received by | Shipped by Net Intertor 





Week ending Nov. 20 1908. N.Y. Banks. N. Y. Banks. Movement. & 
SE cutsepwdensnnddipiduadann $4,425,000  $3,328,000/Gain $1,097,000 
ee eS SEO eee 875,000 832,000|Gain 43,000 











$5,300,000, $4,160,000)Gain $1,140,000 





With the Sub-Treasury operations the result is as 
follows. 




















Into Out of Net Cha 
Week ending Nov. 20 1908. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above — $5,300,000} $4,160,000 sh phe = 
Sub-Treasury Operations .......... 30,150,000} 29,150,000/G: 
Total gold and legal tenders_-_-... | $35,450,000} $33,310,000|Gain $2,140,000 
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The following table indicates the amount of bullion | 
in the principal European banks. 















































































































































Nov. 19 1908. . , Nov. 20 1907. 
Benks of - 
Gold. Stlver. Total. r Gold. Silver. , Total 
£ £ £ £ £ £ 
England..| 35,801,936, -...- 3 36} 30,485,751, = ___.- 30, 1 
France .. /134,172,513) 35,697 ,669)16 182)108,368 37 365,825 145,734,632 
Germany aj 39,1 16,213 25,795,000) 10,695, 36,490,000 
Russiad -_/122,257,000, 6,551 12 125,147,000) 4,988,000 130,135, 
Aus. Hunb) 48,760,000, 12,397,000, 61,157,000, 45,610 11,531,000 57,141,000 
Spaim ...-| 15,774,000) 32,520 48,294,000) 15,609, 25,577,000 41 
Ttaly....- 37,176,000, 4,450 41,6: 38,146,000) 4,759,600 42 
Netheri’ds| 7,902 3,874,100 11,776,700, 7,641,800) 4,934,500 12,576,300 
Nat.Belg. 4,068,667; 2,034,333; 6,103, 3,312,667) 1,656,333 4, 
weden _.| 4,249,000, |__| _- 4,249,000, 4,122,000, ---.-- 4,122,000 
Switzerid | 4,698,000 ----... 4,698,000, 2,537,000, 8 -----. 2,537,000 
Norway --| 1,841,000, = -_.--- 1,841,000, 1,894,000, ---.... 1,894,000 
Total week/455,822,714113,737 ,102/569 559 818/408 ,669 025/101 ,507 ,258 510,176,283 
Prev .week/ 453,684,582]! 13,195,334|566,879,919,408,288,122/101,359, 143 509,647,265 
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5 ly reporti 
we believe the division we make is a close approximation. 


d The total of gold in the Bank of Russia includes the balance held abroad— 
held for Russian account in other Continental banks. The pro- 
a oy duplicated in the above statement, is about 
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THE CHINESE EMPRESS. 


The simultaneous announcement last Sunday of 
the death of the young Chinese Emperor and of the 
remarkable woman who since 1861 has directed the 
Government of the Chinese Empire—first as the old 
Emperor’s favorite, then as the Dowager Empress, 
controlling a series of feeble sovereigns—is an event 
which may or may not be pregnant with important 
consequences in the world of politics. The longer 
sequel to the death of this powerful woman sovereign 
will serve, at any rate, to show just how far the reac- 
tionary tendencies of her reign have been purely the 
outcome of her personal will. This is always a matter 
of some doubt, even in the case of rulers with strong 
personality; it can never be wholly certain, even in 
governments under Western civilization, just how far 
pressure of powerful ministers or of influential court 
factions was of itself an element in forming the deci- 
sions of the ruler. It is even less possible to measure 
the exact situation in that regard in a government 
like that of China, where the personal phases of gov- 
ernment are surrounded by a cloud of mystery. 

Taken in the light of the actual and visible record, 
the career of this woman has been most extraordinary. 
Born of low station and sold by her parents as a slave, 
given to the Emperor as a present for his harem, her 
personal force made it possible for her to obtain al- 
most undisputed sway. over the old Emperor; to place 
her own son on the throne as his successor, with herself 
as Regent; to create and dethrone another Emperor 
on the death of that son, and finally to set in his place 
a youth during whose nominal rulership she was on 
all hands regarded as the responsible sovereign of the 
Empire. Such a chapter of achievements is of itself 
sufficient to prove that her individual part in shaping 
the fortunes of the Empire, during the past forty years, 
must have been very great. Catharine of Russia is the 
nearest European parallel, and with her the analogy 
is not exact. It is not unreasonable to suppose that 
some change in general policy may follow the death 
of such a ruler. 

As a matter of fact, however, change in the Empire’s 
policy had occurred before her death, and had come 
as a result, not of the Dowager Empress’s choice, but 
of the force of circumstances. Herself undoubtedly 





a reactionary and a hater of foreigners, she may well 
have shared, and undoubtedly did share to the full, 
the resentment of her subjects against the . high- 
handed aggressions of European Powers on Chinese 
territory. When the general chapter of history, which 
began in 1895 and culminated in 1900, is soberly re- 
viewed, it is impossible not to feel strong sympathy 
with the Chinese people, who, regarding their own as 
an older and better civilization, beheld these Euro- 
peans calmly proceeding not only to appropriate for 
themselves actual blocks of territory on the Chinese 
Coast, but to carve up, on paper, even the inland 
portion of the Empire into their so-called “‘spheres of 


te | influence.” 


It is probable enough that the Dowager Empress 
and her advisers felt the msel ves threatened by a greater 
immediate danger than did actually exist, and they 
could hardly have failed to be impressed with a sense 
of their own helplessness against it. At the same 
time, they undoubtedly overestimated the possibili- 
ties of sudden resort to wholesale violence, without 


-| the forms of war, as a means of frightening away the 


insolent outsiders. Either this state of mind, or else 
pressure from powerful factions which they had be- 
come unable to resist, must be the true explanation 
of the so-called “Boxer uprising’ of 1900. That 
demonstration failed completely and wretchedly. The 
Empress herself was for a time a fugitive. European 
and American soldiers marched through the streets 
of Pekin and ransacked the Imperial palaces and 
treasure houses. In the end, the Empress was com- 
pelled to come to terms; through her Ministers, she 
consented, first to formal and humiliating public 
apologies, to be made by delegates of the Chinese 
Government to certain European Powers; second, 
to the extension of trade privileges to European resi- 
dents in China; third, to removal from the throne of 
her husband’s nephew, who was known to represent 
the reactionary and anti-European faction of the 
Chinese people. 

In other words, the result of the episode of 1900 was 
the complete surrender of this powerful woman 
sovereign to the European intruders. Fortunately 
for herself and for China, there were other circum- 
stances in the case, and other lessons taught than the 
lesson of the uselessness of a popular uprising against 
foreign residents. Europe itself was startled by this 
plain demonstration of the Chinese people’s temper. 
The United States, under the auspices of the late 
Secretary Hay, intervened as a mutual friend of both 
China and Europe, taking the position strongly, in its 
own behalf and in behalf of all other Powers interested 
in China, that the integrity of the Empire must be 
respected, and that aggression must be ended. Fol- 
lowing this, at an interval of four years, came the 
Russo-Japanese War with its warning to Europe that 
it would no longer do to treat with contempt 
the belligerent possibilities of Oriental nations. 
Nevertheless, it may be said that the situation which 
the Dowager Empress had spent her life in creating 
had been radically changed long before her death. 
What her influence on affairs has been during the 
period between 1900 and 1908 is most obscure. 
Rumors have been heard, in circles of diplomacy, as 
to a more or less sweeping change proposed in govern- 
mental matters; they have been taken with a grain 
of salt, and have been considered by experienced 
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@itics rather as a sign of problems which were under 
remote diseussion than of actually adopted purposes. 

‘At the same time, it is noted as a fact of substantial 
importanee that the new emperor, a child of three, 
will conduct the government under the regency of his 
father, Prince Chun, who has long keen known as 
one of the moderates in Chinese diplomacy. If the 
ideas generally entertained as to this statesman are 
correct, his views regarding both China’s relations 
with Europe and China’s institutions generally are 
of a character not unlike those entertained by the late 
Li Hung Chang. If this turns out to be correct, then 
the really important outcome of the change in the 
imperial throne will affect China’s position in diplom- 
acy rather than in its own internal affairs. 

So far as can be judged through the obscurity which 
has surrounded all of China’s diplomacy in the past 
few years, the reactionary tendencies imputed to the 
Empress have led the Chinese Empire along two very 
mistaken paths. One has been indicated by thesort of 
jealousy constantly shown in relation to Japan; the 
other was the undoubted dislike of the United States, 
illustrated by the action of China’s merchants in their 
so-called boycott, and in the encouragement supposed 
to have been given to that demonstration from Pekin. 
As a matter of fact, a broader view of Chinese relations 
to the politics of outside States plainly marks out the 
facts that Japan is a natural and necessary ally of 
Ohina, and that the United States, under the circum- 
stances, is the one disinterested friend on whom China 
can rely to protect it against further unwarranted 
aggression on the part of Occidental Powers. If the 
trend of China’s diplomacy under the new regency is 
so guided as to encourage the best relations between 
China and these two outside Powers, it is by no 
means impossible that the empire may itself come 
before very long to cut a much more important figure 
in the diplomacy of the world at large. . 








A PLEA FOR THE RAILROADS. 

The address which President Frank Trumbull of the 
Colorado & Southern Railway Co. delivered last 
month before the Board of Trade of Fort Worth, Tex., 
has been reprinted in booklet form. It contains an 
interesting discussion of familiar problems, but along 
somewhat novel lines. Mr. Trumbull, by reason of 
his intimate knowledge of railroad affairs, is well quali- 
fied to speak with reference to the railroads and their 
functions in modern life and activities. 

He points out that the population of the United 
States has thus far doubled every thirty years, while 
transportation necessities double faster than the popu- 
lation, and already we have seen the railroads sadly 
overtaxed. How is the growing population to be ade- 
quately served? Government ownership has been sug- 
gested and promptly discarded. Up to date there is 
only one answer—that is, by private capital. In the 
absence of Government ownership, we might, per- 
haps, describe the private capital which it is necessary 
to interest as an “employee,” and he thinks we ought 
not to be surprised if that employee, like others, 
should want to have something to say about the com- 
pensation which it shall receive and the general con- 
ditions under which it shall perform its work. If at 
the present time we would like to put our money into 
this great semi-public service, what are the terms of 
employment? In the first place, we do it with the 





knowledge beforehand that neither the State nor the 
Federal Government will furnish any financial aid 
nor will they lend their credit; nor will they guarantee 
anything. They will not even protect the investor 
against competition, as France has long since been 
wise enough to do; and this in spite of the fact that 
unrestricted competition is not compatible with regu- 
lation. a 

The railroad does get one thing from the State, 
namely the right of eminent domain. The practical 
working of the right of eminent domain, so far as the 
corporation is concerned, usually is, he shows, the 
purchase of the right of way by the railroad at a fair 
price, or, in the case of disagreement, at a price fixed 
by the owner’s neighbors. Under present conditions, 
if we conclude to engage in the railroad business, the 
‘‘muniments, titles and franchises,” which the orators 
say the carrier gets from the State, consist of this some- 
what dubious right of.eminent domain and the right 
to be regulated. 

Of course, Mr. Trumbull does not contend that there 
should be no regulation whatever. The right of the 
Government to regulate corporations engaged in pub- 
lic service has been too long upheld and admitted to 
be now turned over. But the questions, ‘‘How far 
should the regulation go,” and “What is a reasonable 
return upon your capital if invested in railroads,’ 
must be, he well says, answered by investors as well 
as by lawmakers, for it takes two to make a bargain. 
In Great Britain the right to regulate the railroads 
has long been accepted as reasonable, but there they 
do a great deal to protect railroads as well as to regu- 
late them; and their rates are higher and their wages 
much lower than on American railroads. There is 
this further difference between Great Britain and the 
United States: there they have only one Parliament, 
while in the United States we have forty-seven— 
forty-six States plus Congress. The preponderating 
part of the business of transportation is inter-State 
or foreign commerce, and therefore the bulk of the 
wages distributed in the States is earned in moving 
such commerce. If the Federal Government is to pre- 
scribe the rates at which this commerce is to be carried, 
why should the States, it is asked, have power to in- 
terfere with the expenditure of the revenues, and in 
other respects? 

The national banks of the United States pay 13% 
dividends on their capital and properly add each year 
large sums to their surplus; and Mr. Trumbull asserts 
that some cotton mills pay as high as 66% dividends. 
Now, contrast this with the railroad situation, and 
particularly with the showing of the railroads in Texas. 
The last printed report of the Texas Railroad Com- 
mission gives the total capital stock of Texas railroads 
at $131,000,000. During the year the dividends paid 
by railroads amounted to $287,789, equivalent to 
about 1-5 of 1% on the amount of stock given. Most 
roads in Texas have never paid a cent in dividends. 
If the investor is considering putting his money into 
the railroad business, how is he to be attracted to this 
field of endeavor? Will the enterprising man be satis- 
fied with a statutory interest return on his investment? 
Is it not more likely that he will ask, to be allowed to 
“srow up with the country?” Is it any more disgrace- 
ful to increase one’s fortune in building railroads than 
in selling lands, or in any other occupation? Mr. 
Trumbull points out that in the parable the con- 
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demnation was not upon the man with ten talents, but 
upon the man with only one. 

He makes no complaint on behalf of the railroads, 
for the railroads will endeavor to live under the existing 
laws and regulations, but the law of compensation is 
always at work. If there is an excess of regulation, 
there is less of something else. If our money is in the 
railroad business, we get along with the regulation the 
best we can. The point of importance to the com- 
munity is, will we put in any more? Will the owner 
be content to abdicate his functions as an officer or 
director? In the last few years the duties and re- 
sponsibilities of officers and directors have been subor- 
dinated to administration by inexperienced commis- 
sioners. Will this tempt the investor or will it justify 
him in tempting his friends into engaging in the trans- 
portation industry? Every one will share the opinion 
of Mr. Trumbull that the functions of regulation 
should be general in character and national in scope; 
should be directed against oppression and discrimi- 
nation; and should be designed to secure so large a 
measure of protection that service will be continually 
improved, to the end that the people of America shall 
have the best railroad service in the world. 

Reference is made to the working of the so-called 
Stock and Bond Law in Texas—not with a view to 
finding fault, but to show the effects of the operation 
of that law. If one wants to issue bonds or stock on a 
railroad in Texas, one must furnish the railroad first 
and obtain from Austin authority afterwards for the 
bonds and stock. Can any large enterprise be built 
up inthis way? In everything else it would be deemed 
an absolute prerequisite that we should be sure of our 
money before contracting to expend it. Continuing, 
Mr. Trumbull says: 


“Tf you want to build, say, five hundred miles of 
railroad in Texas, and a banker agrees to find the 
money for you, ask your lawyer to tell you what se- 
curities you can contract to deliver to the banker. 
You must build your railroad first. I leave it to you 
to say how you are to do it. Again, when your road 
is in operation, you won’t be very proud of it unless 
business grows, and if it grows, as you hope, you will 
need improvements every year. You must furnish 
the improvements first and get the authority to issue 
securities afterward. Usually, a certain amount of 
improvements can be paid for out of earnings, but if 
you are to keep abreast of the times, not all of them 
can be financed in that way, any more than you would 
think of building a good court house out of one year’s 
taxes. Yousoon find yourselfin a position where, in order 
to take care of more business, you must furnish more 
facilities; but you must first carry the business to 
earn the money to pay for the facilities. Can you do 
that in any other business? Now, what is the result? 
Your Stock and Bond Law has been in operation for 
about thirteen years, and during that time nearly all 
of the railroad construction in this State has been 
financed by railroad corporations of other States, and 
not by selling Texas securities toinvestors. Why has 
this been so? Because it was absolutely necessary for 
some outside corporation with credit to stand sponsor. 
Is this the way to build up your State? Bear in mind 
that you still have fifty-five counties in which there is 
not a mile of railroad. I leave the answer to you.”’ 


Should those who furnish money for railroads have 
any hand in making regulation wise and efficient? 
Why not, says Mr. Trumbull. Our forefathers 
achieved their independence from Great Britain on the 
proposition that there should not be taxation without 
representation, and the railroads of Texas pay over 





three million. dollars a year in taxes. People with 
money are not the only ones who are tired of oppression 
under the guise of regulation. It is well enough to 
govern an employee, but will any wise employer ex- 
pect to get the best results by handcuffing him, or 
tying him to a post? Mr. Trumbull declares himself 
in favor of the movement started in Texas for “Fewer 
Laws and Better Laws,” and he thinks that this move- 
ment is making rapid progress with the people. As a 
result of it, there will come less meddling with those 
things which the officers and directors of railroads 
are selected to attend to. ‘‘With that will come more 
individual initiative, and with that will come the hold- 
jng of directors to a stricter accountability of their 
trusteeship—a stewardship for the public, for the em- 
ployees, for the investors, in order to retain their 
confidence and by adequate rewards, such as obtain 
in other occupations, to attract more and more of their 
money into the railroad service, and above all a due 
regard by all for the general welfare.” Everyone, 
we are sure, will join in wishing all speed to the new 
movement. 








THE ATLANTIC COAST LINE RAILROAD 
REPORT. 

During the last two fiscal years the Atlantic Coast 
Line Railroad Company was subjected to conditions 
such as to test the strength and endurance of the 
soundest properties. We say “two” years because, 
while business depression did not come until the 
latest year, in the year preceding the Atlantic Coast 
Line, like the other leading Southern systems, only 
perhaps a little more so, suffered from adverse cir- 
cumstances and conditions which in their way were 
quite as ‘severe as those experienced in 1907-08. It 
is necessary to take the two years together in order 
to appreciate the full extent of the strain which 
had to be met and endured. 

Comparing the results for 1907-08 with those for 
1906-07, the changes are not so very striking (although 
when the year is segregated into parts some differences 
of quite considerable magnitude are revealed, to which 
we shall presently refer) but when the comparison is 
extended a year further back the changes are seen to 
be very noteworthy, particularly in the case of the 
net earnings, where the shrinkage has been of large 
magnitude. If, when the period of decline in net 
income began, the company had not been so well 
circumstanced in the matter of net income—that is 
if there had not been a large margin of income above 
the requirements for charges and dividends—it would 
not have been possible for it to have passed so eredit- 
ably through the lean period since experienced. 

In reviewing the report for the previous year, we 
pointed out that this report revealed to what an 
unfortunate state Southern roads had been reduced 
under the many adverse circumstances against which 
they were obliged to contend. The progress of the 
system, we showed, had not been checked as far as 
continued growth in traffic and gross income were 
concerned, but,on the other hand, operating cost had 
increased to such an extent that the augmentation in 
expenses was far outrunning the gains in gross earn- 
ings. In addition, the legislatures of the different 
Southern States were further impairing the prospect 
and outlook by reducing rates, and in other ways 
increasing the difficulties under which railroad affairs 
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were conducted. Stated briefly, gross earnings in 
that fiscal year had been added to in amount of 
$1,903,080, but expenses and taxes had moved up 
no less than $3,549,827, thus causing an actual loss in 
net in the sum of $1,646,747. In the year before that 
(1905-06), with $2,645,546 gain in gross, there had 
been $2,702,432 increase in expenses. Hence, for 
these two earlier years combined, while gross had 
risen from $22,222,902 to $26,771,529, net earnings 
had fallen away from $8,033,135 to $6,329,502. The 
augmentation in expenses occurred in face of increased 
economy and efficiency of operation, being due entirely 
to circumstances entirely beyond the control of the 
managers, such as higher wages and an enhanced 
cost of materials, fuel, supplies and everything else 
appertaining to the operations of a railroad—also the 
extra burdens imposed by State legislatures and 
railroad commissions. 

This was the situation before the year under review 
opened and, before the depression in business had 
come and overwhelmed the whole country. As a 
consequence of this depression, instead of a gain in 
gross earnings, such as had distinguished all the 
preceding years, we have for 1907-08 a loss. At the 
same time, the company found itself unable to reduce 
expenses to a like extent, and hence there is a further 
decrease in net income on top of. the exceptionally 
heavy losses sustained in the two previous years. It is 
unfortunately impossible to indicate the precise 
extent of the changes between 1907-08 and 1906-07, 
owing to the fact that on July 1 1907 the new classi- 
fications of revenues and expenses promulgated by the 
Inter-State Commerce Commission became effective, 
and the figures for the latest year are on the basis 
of these new classifications, while those for the previous 
year were based on the classifications in effect prior 
to July 1 1907. Taking the figures, however, just 
as they stand, there is a decrease of $742,476 in gross, 
offset by a reduction of $398,232 in operating ex- 
penses and taxes, leaving a loss of $344,244 in net to 
be added to the losses of the two previous years. 
The company’s annual requirements for dividends 
and interest have been slowly rising with the additions 
to stock and bonds made necessary by the new capital 
outlays required. Accordingly, the full effects of the 
decline in income sustained are apparent only when the 
surplus remaining above fixed charges is considered. 

For 1907-08 this surplus above charges is found to 
have been $2,781,147, while for 1906-07 the amount 
was $3,117,955 and for 1905-06 it was $4,816,942. 
Hence, as compared with two-years ago, the amount 
available for dividends has been almost cut in half. 
It is evidence of the strength of the company’s in- 
come position that, even after this great loss, the divi- 
dends paid are shown to have been fully earned. Divi- 
dends are now charged against profit and loss, instead 
of income, but it is nevertheless important to consider 
their relation to the income. Therefore, it is inter- 
esting to observe that, while the available net income 
was, as we have already seen, $2,781,147, the divi- 
dend requirements were somewhat less than this, 
calling for $2,749,370, this covering 5% dividends on 
the preferred stock and 514% on the common stock, 
namely 3% in January 1908 and 244% in July 1908. 
It is proper to state, however, that the January semi- 
annual dividend of 3% upon the common stock was 
not paid in cash (it being deemed best to husband the 





company’s resources), but in Atlantic Coast Line Rail- 
road Company 4% certificates of indebtedness; which 
had been held in the treasury of the company. This 
has served to make the company’s financial conditien 
stronger to that extent. : 

When the year is divided into parts, it readily be- 
comes apparent that the road suffered severely from 
the effects of the business depression which followed 
closely upon the heels of the financial revulsion ex- 
perienced by the country in October and November 
of last year. For the first five months of the fiseal 
year, gross earnings increased $712,084, showing a 
continuance of the expansion of traffic and earnings 
which was such a marked feature of the years preced- 
ing. In the seven months, however, from December 
to June, inclusive, gross earnings fell off no less than 
$1,454,560 as compared with the same months of the 
previous year, giving the net loss already referred to 
in the gross for the year of $742,476. In the freight 
revenue the loss for the twelve months amounted to 
$704,523, but in the passenger traffic there was an 
increase of $195,592, this last being attributable, how- 
ever, mainly to the travel to the Jamestown Exposi- 
tion held in Norfolk, Va., which was in progress during 
the first five months of the fiscal year. 

The really gratifying feature in the operations fer 
the year is that, during the last six months, the man- 
agement succeeded in getting control of the expense 
accounts and effected very substantial reductions in 
operating cost. We have stated that operating ex- 
penses and taxes for the twelve months record a de- 
crease of $398 ,232 as compared with the twelve months 
preceding; except, however, for a further increase of 
$217,403 in taxes, which on this road, as on most 
others, are steadily rising, the reduction in expenses 
would be $615,635. In the first six months of the 
fiscal year the expenses, exclusive of taxes, increased 
$888,929, but in the last six months they were re- 
duced $1,504,564, thus making a net decrease for the 
year of $615,635. As indicating one of the drastic 
means by which this curtailment was brought about, 
we may note that, beginning with February 1 1908, 
all officers and employees receiving $3,000 or over 
per annum submitted to a cut in their salaries of about 
10%. Of course wages of the ordinary railroad 
workers were not reduced. As an additional element 
in the reduction in expenses, it appears that further 
economy in operations was attained, the entire de- 
crease in the expenses occurring in the subdivisions 
of expenses other than maintenance. Thus, notwith- 
standing the shrinkage in traffic, there was a further 
increase in the train-load and a further increase in the 
earnings of the freight trains per mile run, with no 
increase in the average rate received. 

Conditions on this system are not such as to admit 
of a very high train-load, but nevertheless it is a fact 
of no little significance that for 1907-08 the average 
load was 185 tons, as against only 178 tons in 1906-07 
and but 167 tons in 1905-06. The trains earned 
$2 29 per mile run in the latest year, against $2 20 in 
1906-07 , $2 17 in 1905-06 and only $2 08 in 1904-05— 
this with an average rate per ton per mile in 1907-08 
of 1.23 cents, against 1.31 cents in 1904-05. The 
maintenance expenses were actually somewhat heavier 
in the latest year, and over 9% of the entire main 
line and branch mileage was relaid with new rails, while 
more ties were put in the track, more ballast placed, 
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mere lumber used in new work and repairs, and more 
trestle filled than in the previous year, showing that 
the road was well maintained. 

The figures in the report cover an average of 4,365 
miles, the total length operated June 30 1908 having 
been 4,407 miles. As is known, the company also 
holds control of the Louisville & Nashville RR., but 
this is operated as a separate property, and the same 
is true of the Charleston & Western Carolina and the 
Northwestern Railroad of South Carolina, which are 
also controlled. Altogether nearly 12,000 miles of 
road are owned or controlled. Control of the Louis- 
ville & Nashville is held through the ownership of 
$30,600 ,000 out of the $60,000,000 outstanding capital 
stock of that company. The purchase was made in 
October 1902, the Coast Line RR. giving as con- 
sideration $35,000,000 of its collateral trust bonds, 
besides $5,000,000 in the common stock of the Atlantic 
Coast Line RR. and $10,000,000 in cash. The cost 
of the purchase was subsequently reduced on the books 
of the Atlantic Coast Line RR. to $45,554,220 by the 
application of $5,000,000 of accumulated surplus. 
The Louisville & Nashville being operated separately, 
the Coast Line Railroad’s investment in the same ap- 
pears merely in the dividends received on its holdings 
of the stock of the company. As these dividends 
were 6% (until the change to 244% made in the semi- 
annual payment in August 1908), the Coast Line has 
been getting $1,836,000 per annum on the $30,600,000 
of stock held. On the other hand, the annual call for 
interest on the $35,000,000 Atlantic Coast Line RR. 
4% collateral trust bonds issued in part payment for 
the Louisville & Nashville steck purchased is only 
$1,400,000 per year. 

The Atlantic Coast Line RR. sold $930,000 of treas- 
ury bonds during the year and also issued $1,404,500 
4% certificates of indebtedness, making $2,334,500 
together. But allowing for the bonds retired, the 
increase in the amount of securities of the company 
in the hands of the public was only $1,842,500. On 
the other hand, the company spent $5,247,559 for 
new construction and additions during the year. Yet 
the company was as strong in cash on June 30 1908 
as on June 30 1907, the comparison of cash holdings 
being $4,675,963, against $4,630,711. 

The report contains a discussion of the effects of the 
lower passenger rates forced upon the road in the differ- 
ent States through which the lines of the system run, 
showing that these lower rates are proving a serious 
burden. By agreement with the railroad commis- 
sions of most of the States served by the system there 
was put into effect on April 1 1908, as an experiment, 
reduced passenger rates, including 2-cents-per-mile 
interchangeable mileage tickets. Figures are given 
showing that the experiment is proving a costly 
one. The company had a large increase in through 
travel during the winter months to and from Southern 
resorts, but this came to an end with the month of 
April. As the result of this increase in travel, passen- 
ger revenues for April still showed an increase of $33,- 
735, as compared with the corresponding month in 
1907. But in May passenger receipts, as compared 
with 1907, fell off $49,384, in June $95,782, in July 
$92,122, in August $115,939 and in September $104,- 
664. In other words, in the five months following 
April (the last month of the heavy through travel), 
passenger revenues fell off no less than $457,891, 





equal to 17.8 per cent. Of this, $164,000, we are told, 
is to be attributed to the holding of the Jamestown 
Exposition last year, and of the remainder an average of 
$50,000 per month is due to the lower passenger rates. 

It is well to have the facts presented in such a clear 
and intelligible way, and it is to be hoped that this 
showing will have a salutary effect upon the authori- 
ties in the different’ States, inducing them to retrace 
their steps and adopt a more. reasonable attitude 
hereafter towards the railroads. 








RAILROAD GROSS AND NET EARNINGS FOR 
SEPTEMBER. 

The improvement which is taking place in railroad 
earnings is made decidedly manifest in the compila- 
tions we present. to-day for the month of September. 
For the first time in any month this year there is a 
gain in net earnings. Of course, this gain is the result 
entirely of a reduction in expenses, but even the com- 
parison as to the gross earnings is the best of any 
monthly exhibit of the year. 

Our tables cover 200,908 miles of road, and on these 
the falling off in gross reaches only $13,950,886, or 
6.23%. This loss in gross was met by a reduction 
of $19,763,656 in expenses, producing a gain of 
$5,812,770 in net earnings—8.41%. What a con- 
trast this presents with the results for the periods pre- 
ceding is evident from the figures for the nine months 
ending Sept. 30. These latter cover a much smaller 
extent of mileage, namely 162,869 miles, but the loss 
in gross reaches $224,792,698, or 14.14%; the reduction 
in expenses was $161,861,721, leaving $62,930,977 
shrinkage in net, or 13.66%. 

















September. January 1 te September 30. 
(114 roads.) (102 roads.) 
1908. 1907. Inc. or Dec. 1908. | 1907. Inc. or Dec. 
Miles of! | 
road. 200,908) 198,274 +2,634 am. 86 yk ~ t? ,080 
x $ $ 
Gr.earns|210,014,059 223,964 ,945|\—13 950,886 1364604279) 1589396977, —224792698 


Op.exp-|135,104,409|154,868,065\—19,763 ,656 966,905 703) 1128767424) —161861721 


| 
74,009,650 69,096,880, +5,812, 770897 698, ear Bs 629, 553-62. 930,977 


The reduction in expenses is evidence that the roads 
have succeeded in getting control of their expense ac- 
counts. In great part the reduction comes as the re- 
sult of natural causes. In the first place, railroad la- 
bor, with the decreased ‘demand for it, is decidedly 
more efficient than it was. In the second place, 
though wages of railroad laborers have not been re- 
duced, the salaries of the higher officials have been cut 
in a number of instances. This is particularly true 
of the roads in the South. In the third place, now that 
there is freedom from traffic congestion, which ex- 
isted in such a marked degree before the advent of busi- 
ness depression, and which made railroad opera- 
tions so costly, it is possible to conduct the railroad 
transportation service with greater advantage, and, 
therefore, more cheaply. Then it must also be re- 
membered that, with the volume of traffic less, many 
items of expenses naturally decline. In addition, of 
course, the tremendous shrinkage in railroad gross 
earnings sustained during 1908 has forced railroad 
managers to practice extreme economy, and conse- 
quently all repair work and renewals that can be 
deferred, not to speak of additions and improvements, 
have been put off to a more propitious time. 

What a pass things had reached in 1907 in this mat- 
ter of operating cost is evident from our statement for 
September last year, showing that, with $13,172,222 
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inotease in gross receipts, expenses had mounted up 
$16,766,725, causing an actual loss in net earnings at 
that time, on theroadsreporting, of $3,594,503. Inthe 
years immediately preceding, too, the September record 
of the net had been somewhat disappointing. In the 
following we show the totals forthe last thirteen years. 








Gross Earnings. Net Earnings. 
Yr.'—_——_ : 
Year Year | Increase or | Year Year , Increase or 
Gwen. Preceding. Decrease. Given. Preceding. | Decrease. 





3 $ 8 3 3 3 
) 57,053,112) 58,277 a —1,224 637) 19,889,887) 20,478,809 —588,922 
1897; 72,571,090, 62,866,514) +9, '704,576| 27,538,974, 21,860,419, +5,678,555 
1898, 81,574 ‘080 79, 290,848) +2;283;232) 31,520,183) 30,352,609, +1,167,574 
1899, 88, '460,145} 77,606, +10;353,485) 33,488,813 eye +4,090,667 
1 92,274,231, 90,380,548! +1,893,683) 34,073, —716,692 
106,340,715 rece RE 9 35.970, 411) +4,393,211 





ee 
~J 
nD 

















1901 

1902} 108,277,736 99,662,81 } 37,3) 366) 36,435,214) +901,15; 
1903; 121,941,303) 108,568,34 41,781,513 a pony 861, +4,370,652 
1904! 124,045,376) 120,717,27 628,707, 023,532) +4,605,175 
1905! 129/462'517} 118,616,511|+ 10,846,006! 46,650,014 43° '719,446) +2, 930,568 








19OE| 136,839,980) 126,782,987) + 10,056,999 48,341,798 45,653,884) +2,687,914 
1907, 141,220,009 128,047.787|+13,172,222 41,818,855, 45,413,358, —3,594,503 
190s 210:014.95¢ 223,004/9451--13,050/886. 74,009-650, 69:006:880 +3.812.770 
Jan.| 1 to Sept. 301 | 

1896} 549,979,276] 541,713, 85 

1897) 597,281,139) 573,526,914] 4 25.754.225,195,111.274)175.090,757| + 19,420,517 


+8,265,918)168,267, ras 5, — +1,412,042 


699. 384 7 ,766 ,658) + 51,270,726)|227 ,627 ,024/210,882, 145) + 16,744,879 
1899} 748,504,479 682;097 231 +65,807 ,248/246,340,093'219, 111,861] +27,228,232 
871 3 a 338 791 i 


904,256,159] 855,692,47: + 48,563.681/290,769,623 288,396,455} +2:373,168 
929;407} 890,150,782|+132778. oepis.2). 224|278,883 |289| + 39,367,935 
683, toa Gen ayaa — 14,151 955/323 555 294/342 447 ,585|—18,892,291 
9 0,277 080,574 +84,655 8823351, ,587 ,404|328 979,271) + 22,608,133 
1900) 283; iz. 52401 ,144,088,927 . 33808: S088 597; 401,505,577)346 ,283 681) + 55,221,896 
1907 i'ben's 20,564f1.198,674,598) + 156445 1393 '671,395)378, 461,225] +15,210,170 
364 ,604 27991 589,396,977 + 334792 6 ere 698 ,576)460 629 ,553|—-62,930,977 
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Note 1896 the number of roads jacindea for the month of September was 136; 
i ASD A ABS Un ABD 12 O38 OL TES in 000, 108 
180% ieee ido, Lal: In 1901, 129; In 1902, 127; fa 1903, 128: in 1904, 114: In 
or the ceal-iaining operations of the samthractte coal roads in our totals. 
fae the ease of the separate roads the list of gains in 
net is a long one, while at the same time there are not 
a few instances of increase in gross, too. Of course 
reduced expenses are chiefly responsible for the im- 
proved showing of net, but in not a few cases gains in 
gross have contributed to the same end. The South- 
ern Pacific, for example, has $458,424 decrease in 
gross with $1,062,629 gain in net, but. the Union Pa- 
cific has a gain in both gross and net, namely, $464,360 
in the former and $1,416,011 in the latter. The Atchi- 
son has a loss in the gross, but it amounts to only 
$170,440, while the net earnings have run up $517,- 
536, through reduced expenses. We need hardly say 
that many roads are still obliged to report both dimin- 
ished gross and net. The Pennsylvania Railroad is 
a conspicuous type of this class, it having suffered a 
decrease in gross for the month, on the lines directly 
operated east and west of Pittsburgh, of $3,696,000, 
and a decrease in net of $710,500. We annex a sum- 
mary of all changes in the separate roads for amounts 
in excess of $30,000, whether increases or decreases, 
and in both gross and net. 
PRINCIPAL omanens: IN GROSS EARNINGS IN SEPTEMBER. 








ncreases. Decreases. 
Geese. ee & St Paul. Ieee 881 Conral of New Jersey ote ot 
Union Pacifi 464,360|N Y New Haven & Hartf. 181,604 
Minn St Paul &SSM-_ 440/351 | SETS BERS, 178,993 
Northern Pacific ------ 209,030} Atch Topeka & Santa Fe 170,440 
N oem (2)... -- 138,113 Cleve Cinc Chic $ St ind 160,103 
Missouri Kansas & Texas 93,089 | Pacific Coast -- 159,888 
Internat & Gt Northern. - 80,021} Atlantic Coast Line. __._- 156,643 
Minneapolis & St Louis- 72,774 | Buffalo Roch % Pittsburgh 144,124 
pee arquette......--.. 50,304 | Northern Central--------. 143,800 
ock | lS ee 48,987 | Bo ton & Maine_-________ 141,559 
Chicago. Great Western_._ - 48,252; Duluth & Iron Range.... 140,079 
—_— —}| Phila Balto & Washington 131,000 
Representing 12 roads in Cinc New Orl & Tex Pac. 124,536 
» oer compilation. - -- "$2,227,142 Vandalia -.- - 124,505 
Decreases. | Nashv Chatt & St Louis. 122,327 
Pennsylvania ue) o dpkaiad v$3, ry 000 |N Y Chicago & St Louis- 115,146 
Baltimore & O 1, 841 | Mobile & Ohio----_--- 108 ,845 
NY Cent & Hudson River Gets, 1675 Toledo St Louis & Western 96,185 
Tieet coptm. ........- 575,698 |Cinc Hamilton & Dayt_-- 95,945 
sv jo Burl & Gator - - - $43,553 | Wheeling & Lake Erie_-_ 87,032 
- <tuladetph & Reading.. 7495,847| Denver & Rio Grande---_-_ 82,028 
& Western. ---- 470,160 | Seaboard Air Line... --___ 72,184 
ke Shore & Mich So... 464,999}Lake Erie & Western---- 66,615 
Southern Pacific --.~---- 58,424 | Maine Central__-___..-__- 65,834 
Trunk (3)... ---- 439,924 | Duluth So Sh & Atlantic_ 64,405 
Southern Railway.-..... 423,691| Alabama Great Southern_ 58,885 
St Louis & San Francisco. 339,253| Chicago Ind & Louisville_ 54,525 
EE ln in wee 327,694 | West Jersey & Seashore-- 46,100 
Pittsburgh & Lake Erie_ 320, N ¥ iq & Western... - 43,098 
iasiah SF eras 318,485 | St Louis Maoaeaweeees” 40,669 
TN hea os 06.567 | Rutland. .._.........._- 35,424 
url Pacific (2)..---- 30 Central of Georgia_______ 32,142 
Louisville & Nash --- 234,629) Yazoo & Mississippi Valley 32,027 
Chesapeake & Ohio--_-- .329! Canadian Pacific -_______ 31,780 
Delaware —..- 3M .587; Richm Freds & Potomac. 31,769 
eee City Southern-.-. 211,753 Representing 62 roads 
Leip tenasda 201, in Our compilation... $16,108,759 











Note.—Figures in parenthesis after name of road indicate the number of 
lines or companies for which separate returns are given = our compilations. 
a These figures cover merely the ae tS the New York Central 
itself. Inchuding the various Ee! and trolled “roads, like the 
Michigan Central, the Lake Shore, the “Big Four,” "the * ‘Nickel Plate,” &c., 
era =~ cfs to form the New York Central System, the result is a loss 
8) 
z These’ figures are for the Railroad Company; the Coal & Iron Company 
reports a decrease of $415,130. 
y/These figures cover the lines astern lines yee east and west of Pitts- 
burgh and Erle. The gross on Eastern _ decreased $2,361,600 and the 
gross on Western lines decreased $1,334,400 


PRINCIPAL oa, wis Net EARNINGS IN SEPTEMBER. 














Decreases. 
Union Pacific. ---.---.---- si. mq16.01: 011) | Pennsylvania ( — y$710,500 
Southern Pacific -___---- 1,06 7629 | Illinois Central--_______- 256,454 
Northern Pacific -------- 813,401 Chicege Ba Burl r Quincy a 180,887 
Lake Shore & Mich So.-- 668,004 aven & Hartf. . 156,601 
Michigan Central- - - - -- - - 580,896 | Cleve Gina Chic & St L-- 155,541 
Atch Topeka & Santa Fe. 517,536/| Delaware & Hudson... --- 141,763 
Great Northern (2) --~-.-- 514,323 | Duluth & Iron Range...- 123,386 
Minneap St Paul & SS M_ 439,916 Kansas City Southern...- 112,994 
Chicago & North Western 410,350! Yazoo & ay ye Valley 110,898 
Louisville & Nashville .-- 408,363 pailadel hia & ding.. 2108,400 
Chicago Milw & St Paul-- 284,658 | Lehi: ‘elley ..<s-ui'.-.- 104,566 
Missouri Pacific (2) ------ 252,165 | Pittsbureh & Lake Erie-- 98,863 
Southern Railway. ------ 219,519 | Buffalo Roch & saeaeaneni 93,400 
a 170,516 Maine Central 77,896 
Internat & Grt Northern. 142,456) 70,600 
Atlantic Coast Line- 134,615 | Baltimore & Ohio-.- 66,542 
slan ete 142 | Wabas ash a. 65,611 
Chicago & Alton. x 10, “679 | Central of nee Jersey ---- 64,317 
Pere Marquette 107'30 iN Y Cent & Hudson River 457,762 
Boston & a 85, 393 | | Norfolk & Western- ----- 44,497 
Central of Ge 68,092 /|Canadian Pacific-~.------ 36,745 
Denver & Rio. rane. eine 57,890 Toledo St St Louis & Western 35,982 
Grand Trunk (3) -----.--- 54,750 | Chicago Ind & Louisville_ 35,401 
Toledo & Obio Central - 47,422 a dg Wilhdite sas ss5 33,097 
Minneapolis & St Louls- - 40,990 | Pacific Coast_.._-_.---.- 31,€03 
Wisconsin Central ------- 37,195|N Y Chicago & St Louis-- 30,963 
Georgia Southern & Fla- - 32,006 | Nashville Chatt & St L-- 30,963 
Chie 8 St Paul Minn & O-- 
Seaboard Air Line_------ 30,562 | Representing 28 


reads 
} in our compilation. - - $3,036,322 
Representing 33 roads 
in our compilation. - . $8,852,676 | 
a These figures cover merely the operations of the New York agg 
itself. For the New York Central System the result is a gain of $838,1 
z These figures are for the Railroad Company; the Coal & Iron Seamer 
reports a decrease of $90,487. 

y These figures cover lines directly penance east and west of Pittsburgh 
and Erie. The net on Eastern lines decreased $689,100 and the net-on 
Western lines decreased $2i, 400. 

When the roads are arranged in groups, it is still 
true that every group records a falling off in gross, but, 
on the other hand, four of the eight groups are able to 
show larger net; moreover, in three of these groups the 
ratio of improvement in the net is quite large. In the 
Southern group it is 12.11%, in the Southwestern and 
South Pacific group it is 16.36%, and in the Northwest 
and North Pacific}group it is 17.98%. 


SUMMARY BY GROUPS. 



































Gross Earnings. Net Earnings. 

Section or 

Group. 1908. | 1907. | 1908. | 1907. Une.(+)or Dec.(—) 
September. $ $ ! $ $ | % 
NewEng-(5)| 9,542,704, 9.067.080 3,033, 752 3,185,178} —151,426) 4.75 
Tr.Lines(14)| 52/236,590/ 59,698,914) 16,316,689} 15,920,781] +880,004) 2.44 
An.Goal (7)./ 13 S07, "397|  15.372.790) 447| 6,186, —408;446) 6.60 
E.&MId(10) 675.468; 5.372.375 1458 720 1,550, —96,122) 6.19 
Mid. W.(19). 3 '683.743| 15,080,654) 3,666,304] 3,913. —247'600| 6.33 
3 rae: a9). 53,528, 384! 52,494,618, 23,519,782, 19,034,953] +3,584,829117.98 
“pac. (17). 40,702,546, 42,107,554) 14,163,490 12,172,532 +1,990,958116.36 
South. (23).| 21;746,937| 23,870, 6,976,470, 6,222,797] +753,673/12.11 
Total(114)} 210,014,059, 223,964,945, 74,909,650, 69,006,88@ +5,812,770| 8.41 
Mexican(4)- 2,207,752) 2,724,203 757.311} 852,430 —96, 119)11.02 
Jan. 1 t Se | 


: pt. 30— | ] 
NewEng.(6)| 77,036,060, _76,932,872; 17,018,705, 20,389,834 —3,371,129|16.54 
Tr.Lines(14)} 418,082,771) 506,023,718)110,529,761/134,279,78&—23 ,750,024/17.68 
An.Coal (6).| 93,679, = 106,424,891] 35,474,881} 40,501,030) —5,026,149)12.41 
E &Mid (11), 38,406,107} 43,335,588! 9,942'987} 10,468,28( 5.02 
mer oe -(16).| 82,204,034 99 341,837) 20,620,053} .27,097,1181 —6, 477. (065/23.90 
¥ ~~ an 169,895. 324 190,807,998, 61,554,506} 65,797,289 —4,242,783| 6.37 
~" Pa. (16), 309,946, 064) 358,290,040} 94,884,2841109,176,526|—14,292,242/13.10 
South: (22): 175/354/276| 208/240;033) 47,673, 52,919,698 —5,246,292) 9.91 
|—42 ,930,977/13.66 


Total (102)\1,364,604,279| ,589,396,977/397 698,576 629, 
Mexican (4)| 22,660,070} 25,851,993; 8,298,572) 8,360,211) —60,639|. .73 





























M x —The mileage for the above group is as follows: New Engiand, 5,712 

miles 1908, against 5, eI in 1907; Trunk Lines, 29,775, against 29,700; Anthra- 

cite Coal. 5,107, against 5,107; Eastern & Middle, 2, 756; inst -2 :750; Middle 

Western, ef 416, against 14,235; Northwest & N orth Pacific, 548, against 59,247; 
west & South Pacific, 52,085, against 51,417; ‘Southern, 30,509, 

30,182; grand total, 200,908, against 198,274; Mexican, 3 556, against 3, 536. 











OFFERING OF PANAMA CANAL BONDS.’ 
The following is the text of the circular issued by Secretary 
Cortelyou inviting proposals until December 5 for $30,- 
000,000 2% Panama Canal bonds, dated November 1 
1908, payable in 30 years, and redeemable at the pleasure 
of the Government after 10 years. 


Treasury Department, Office of the Secretary, 

Washington, November 18 1908. 
The Secretary of the Treasury offers to the public $30,000,000 of the 
bonds of the Panama Canal Loan authorized by section 8 of the Act  ap- 
proved June 28.1902, and supplemented by Section 1 of the Actof, December 

21 1905. Both Acts are quoted below. [We omit these Acts.—Ed.] 
The bonds will bear interest at the rate of 2 per cent per anrum; will 
be dated November 1 1908, and the.interest will be paid quarterly on the 
first days of February, May, August and November. They will be issued 
in denominations of $20, $100 and $1,000 of coupon bonds,,and of $20 
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$100, $1,000 and $10,900 of registered bonds. They will be redeemable 
in United States gold colin, at the pleasure of the United States, after ten 
years from the date of their issue, and will be payable thirty years from 
such date. They will be exempt from all taxes or duties of the United 
States, as well as from taxation in any form by or under State, municipal 
or local authority. They will be available to national banks as security 
for circulating notes upon the same terms as the 2 per cent consols of 1930, 
to wit: the semi-annual tax upon circulating notes, based upon the sald 
bonds as security, will be one-fourth of 1 percent. They will be receivable, 
like all other United States bonds, as security for public deposits in national 
banks. 

The law forbids their sale at less than par and provides that all citizens 
of the United States shall have equal opportunity to subscribe therefor. 

In pursuance of the above announcement, the Secretary Invites bids 
for. the bonds heretofore described, which must be submitted to this De- 
partment on or before the 5th of December 1908 at 4:30 p. m. Each 
bid should state the amount of bonds desired by the subscriber, whether 
coupon or registered, the price he is willing to pay, and the place where 
he desires to make. payment—whether at the Treasury of the United 
States, or at the office of some one of the assistant treasurers at New 
York, Baltimore, Philadelphia, Boston, Chicago, St. Louis, Cincinratl, 
New Orleans or San Francisco. Each bid should be accompanied by a 
certified, check, drawn or indorsed to the order of the Secretary of the 
Treasury, equal in amount to 2 per cent of the face value of the bonds 
desired. If the bid Is accepted, the check will be collected and the proceeds 
applied toward payment for the bonds. If the bid Is rejected, the check 
will be returned indorsed to the bidder. All bids should be addressed to 
the Secretary, of the Treasury, Division of Loans and Currency, and the 
envelopes inclosing them should be plainly marked, “Bids for Panama 
Canal Bonds.” 

Upon receipt and classification of the bids hereby invited thc successful 
bidders will be advised of the acceptance of their bids, and they will be 
instructed as to the date upon which payment Is desired to be made at the 
Treasury or some Sub-Treasury of the United States. 

In considering bids the bidders, offering the highest prices will receive 
the. first, allotment. Of two or more bidders offering the same price 
those asking for the smaller amounts of bonds will receive priority in 
allotment. The Department reserves the right to permit bidders offering 
the highest prices to Increase the amount of their purchases. 

The bonds will be dated November 1 1908, and bidders will be required 
to pay accured interest on their bonds from that date to the date of pay- 
ment. 

The Department also 1 reserves the right to reject any or all bids If deemed 
to be to the Interest of the United States so to do. 

The bonds will be ready for delivery upon receipt of payment therefor. 

Prospective bidders desiring Information not contained in this circular 
may, address the Secretary of the Treasury, Division of Loans and Cur- 
rency, Washington, D. C., or the assistant treasurers at Chicago, St. Louis, 
New Orleans or San Francisco. : j , : 

GEORGE B. CORTELYOU, Secretary. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.(S. 


—The public sgles of bank stocks this week aggregate 
474 shares, of which 462 shares were sold at auction and 12 
shares at the Stock Exchange. The transactions in trust 
company stocks reach ‘a total of ‘88 shares. “A lot df 115 
shares of stock of the American Exchangé National Bank was 
sold at 245, an advance of 5 points over last week’s sale price. 
The prices paid for trust company stocks were in all cases 
higher than those paid at the last previous sale, the greatést 
increases being’ shown'in thé stock ofthe ‘New York Life 
Insurance &'Trast''Cd.°(53 points), Astor Trust Co. (24% 
poihts) and United States Trust Co. (23 points). 

Shares. BANKS—New “York. Low. High. Close.’ Last previous sale. 
116’ Amer. Exch: Nat. Bankv lo. 245-9 245° 245 |) Nov. 1908— 240 
135. Commence, Nat... Bank of- -- 3eeis 483, 183 Nov. 1908— 175% 

% rn Exchange Bank... --- 320 320 July 1908— 315 

allatin National Bank---- se ay PES he ale 

; Hanover National Bank-_-_ 514% 514% 514% Jan. 1908— 486% 
t21 Imp, &Traders’ Nat. Bank. 650 560 550 Oct, 1908— 552 

11 Market & Fulton Nat, Bank. 262% 26214 262% Oct. 1908— 256 _ 
60 Merchants’ National Bank.. 165% 165% 165% Oct. 1908— 16414 


75 Nassau Bankes 4365 -j. 3.0 200} 200% 2001, Mch. 1908— 205% 

10 New Netherland Bank.-.-..-. See) BUS GB Cnn ce wecccccd stim 
BAN K—Brookiyn. 

25 Union Bank--~-.-.--..---- 266) 28S. ABBY) eis oe. see 
TRUST COMPANIES—New York. 

23 Astor Trust Co. ........... 300% 300% 300% June 1908— 275% 

10 Broadway Trust Co---.-.-.- 135% 135% 135% Oct. 1908— 132% 

25 Carnegie Trust Co---...-... 173 «6173, . 173, Nov. 1908— 165 

25 N. Y. Life Ins, & Trust Co-- 1100341108 "1108 April 1908—1055 

3 United States Trust Co----- 1150 1150 1150 Oct. 1908—1127 


* Sold at the Stock Sactiahge. 1 Of this amount, four shares were sold 
at the Steck Exchange. i m} i : 


—Two New~ York. Stock: Exchange memberships were 
reported transferred this week for $80,000 each. The 
last previous transaction is given as $75,000.: 

—Representatives. of commercial organizations of a num- 
ber of the principal ‘cities were in conference on Wednesday 
at the office of the. Merchants’ ‘Asdociation of New York, to 
lend ‘consideration’ to measures for curréney reform ’ahd to 
determine the advisability of holding'anatidnal currency 
reform convention by delegates from ‘all the commercial 
bodies 'df the United States.- It ‘was-the’ conserisus of the 
méeting that in view of . the existence of 'the National 
Monétaty Commission ,appointedjunder the Aldrich- Vreeland 





Currency Bill, it was inexpedient to call a convention at. the 
present time. It was recommended, however, that ‘steps 
be taken toward the formation of a permanent national 
organization for the purpose of studying the currency and 
banking question, and to this end the appointment ofa 
committee of seven was authorized: ‘The following dre the 
resolutions bearing on the matter, which were adopted: 

Resolved: That this conference Is deeply Impressed with the necessity 
of having enacted into law a measure which shall reform our currency 
and banking system and place It upon a sound and equitable basis. 

It therefore recommends that the commercial bodies of the United 
States shall take under immediate consideration and give careful s udy to 
such legislation as may be required to accomplish this end. 

It also recommends that such commercial bodies appoint special com- 
mittees for the study of what changes are needed, so that they may be 
prepared to act In unison either in support of the national monetary com- 
mission or along such lines as may be deemed best for the interests of the 
business community. 

Resolved: That this conference deems it unwise to call a convention 
at present, but It recommends that all commercial bodies join In the form- 
ation of a permanent national organization for the purpose of studying 
the currency and banking question, of disseminating information, 
keeping alive public interest and carrying Into effect the results of their 
conclusions 

Resolved: That a committee of seven be appointed by the Chair to iny te 
the co-operation of commercial and civic bodies and to recommend to 
them further details of organization, with especial reference to (a) Organ- 
ization and Finance, (b) Education and Literature, ic) Lezislation. j 

The committee appointed consists of: Irving T. Bush, of 
the Merchants’ Association of:'New York; Francis. T. Sim- 
mons of the Chicago Association of Commerce; R: G. Rhett, 
of the Charleston (S.'C.) Chamber of Commerce; Herbert 
E. Law of the Merchants’ ‘Association, San Francisco; Finley 
Acker of the Philadelphia Trades’ League; Wim. Geo: Bruce 
of the Merchants’ & Manufacturers’ Association’, Milwaukee, 
and Lyman H: Treadway of the Chamber of Commerce, 
Cleveland. A luncheon was tendered the guests by the 
Association, at which Charles N. Fowler, Chairman of’ the 
House Committee on Banking and Currency, was a speaker. 
In the evening the Merchants’ Association ‘was host at a 
dinner to ‘the delegates at the Jolly Mariners’ Club, 100 





_ Broad’ Street, during which Senator Nelson W. Aldrich, 
; Chairman’ of the National Monetary’ Commission, told of 


the experiences'of the sub-committee on its recent trip 
abroad, made for the purpose of’ studying the maneeny 
methods of Europe. 


—The requirements with regard to the keeping of the 
circulation and redemption fund accounts of national banks 
are heréafter to’ be more stringent,’ under instructions from 
Comptroller of the Currency Lawrence ©: Murray, who ‘lias 
just issued to these institutions letters bearing on’ these ‘ac- 
counts, as well as their savings déposits. With respect’ to 
the redemption fund and a accounts, Peepers 
Murray says: a: t 

“It has come to the ‘attention ‘of this office that a large percentage ‘of 
national banks do not properly keep their redemption fund and circulation 
accounts, many making no changes whatever in the redemption fund 
shown upon the books. Separate accounts must be kept for circulation 
and for the redemption fund. Whenever the Treasurer of the United 
States notifies the, bank that notes have been redeemed for. its account, 4 
bank should show the amount in both the redemption fund in eh 
circulation account. All such accounts should be entered as debi 
redemption account and remittances when made should be credited Ja evel 
account, thus showing the actual amount due to or from, the bank in this 
account. The amount of the hank’s notes in the Treasury for redemption, 
as indicated by the notice referred to, should be entered as a debit in the 
circulation account, and that. account should not be credited until new 
notes have been placed in circujation. In other words, the balance of the 
redemption account must be the actual amount due to or ‘from the Treas- 
urer, and the balance Of the circulation account must be the actual amount 
of notes outstanding. 

“Whenever it ts found that the accounts. named are incorrectly 
upon the books, the examiner Is instructed to advise the bank of the Beast 
entries to be made, and to insist that the accounts be properly kept there- 
after and to report the fact to this office. The exam ner must verity the 
redemption fund In every, case, by forwarding Form No. 2211 to the Treas- 
urer of the United States.” 

The instructions in’ “the, matter of the savings deposits are 
as follows: 

“Hereafter this office will require ‘all nation al banks to ‘éniter saving 
deposits as a separate item between Items No, 11 and 12 on credit side 
of reports of condition, the total amount of deposits being extended | in 
the same manner as heretofore. : 

“You are requested to include only such ts as are sidered by 
the bank and the depositor as ‘savings deposits.’ These deposits usually 
differ from commercial deposits in that they require the presentation of 
bank books when making withdrawals; for draw a higher rate of interest; or 
are subject to notice of: withdrawal, and are permitted to be made, in- 
smaller amounts. ._, 

“You are particularly requested ‘to make this change on your “ext 
report of condition and to correct all blank reports now in your possession 
to show this item,’’ 


:—+The Court of: Appeals at Albany hae this. week disposed 
of the appeal from the action of the Appellate Division of the 
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Supreme Court in the matter of the reduction in the receiver- 
ship fees of the Knickerbocker Trust Co. of this city. On 
Tuesday the Court granted a motion of Deputy Attorney 
General Williams that the order of the Appellate Division 
be allowed to stand. The decision of the latter Court 
reduced the fees of the three receivers from $75,000 to $20,000 
each, and the fees of their counsel from $75,000 to $20,000. 

—Edward King, for the past thirty-five years President 
of the Union Trust Co. of this city, died on the 18th inst., 
after several week’s illness. Mr. King was born at High- 
wood, Weehawken, in 1833, and was a son of the late James 
Gore King, a prominent banker of this city, and a grandson 
of Rufus King, a former Minister to England. His mother, 
Sarah Rogers Gracie, was a daughter of Archibald Gracie. 
Edward King began his business career in 1853, when, 
following his graduation from Harvard, he entered the bank- 
ing firm of James Gore King’s Sons. In 1872 he served as 
President of the New York Stock Exchange, and during the 
panic of 1873 was made President of the Union Trust Co. 
Mr. King’s election to the presidency occurred at a time 
when the affairs of the company were in a highly critical 
condition, the institution having in fact been obliged to sus- 
pend in 1873.. Under his able direction it has been raised to 
its present important position. Mr. King served as Chair- 
man of the Committee of Trust Companies of New York 
City, recently dissolved, which came into being at the time 
of the panic last year for the purpose of extending aid to 
institutions requiring assistance. He was also a director of 
the Hanover National Bank of this city. 

—The Bank of Havana, at Havana, Cuba, has been 
placed in liquidation, its business having been taken over 
by the National Bank of Cuba. The arrangements for the 
consolidation of the two banks are understood to have 
been completed through J. P. Morgan & Co. and the Na- 
tional City Bank of New York, the last named having 
controlled the Bank of Havana. The absorbed institution 
was organized in 1906 and had a capital of $2,500,000. The 
National Bank of Cuba, whose head office is at Havana, has 
fifteen branches throughout Cuba. The absorption occasions 
no increase in its capital nor change in its officers. Ed- 
mund G. Vaughn is President and Samuel M. Jarvis, a 
Vice-President, is tis New York representative. 

—The directors of the Liberty National Bank of this 
city at a meeting on Thursday elected Zohcth S. Freeman 
a Vice-President of their institution. It was also voted 
that the office of Second Vice-President be abolished, and 
Charles W. Riecks, whose title has heretofore been Second 
Vice-President and Cashier, will hereafter be designated as 
Vice-President and Cashier. Daniel G. Reid is also a 
Vice-President of the bank. Mr. Freeman comes from the 
Merchants’ National Bank of this city, where he has held 
the positions of Vice-President and Cashier. Previously he 
was identified with the Hanover National Bank. 

—At a meeting of the directors of the Nassau Bank of 
this city on Wednesday, Edward Earl was advanced from the 
cashiership to the presidency to fill the vacancy arising 
through the death last month of William H. Rogers. Mr. 
Earl’s connection with the bank covers a period of over 
twenty. years. Starting as an Assistant bookkeeper in 
January 1887, he was made an Assistant Cashier in 1898, and 
at the annual meeting in January 1907 was elected Cashier, 
succeeding Mr. Rogers, who then became Second Vice- 
President. Although the latter was elected President of the 
bank later in the same month, Mr. Earl has virtually ad- 
ministered the affairs of the institution for nearly two years, 
owing to Mr. Rogers’s long illness. 

—At a meeting of the directors of the Bowling Green Trust 
Co. of this city on Wednesday last, William Skinner, Presi- 
dent of the William Skinner Manufacturing Co., was elected 
a director to fill a vacancy. 

—At a meeting on Tuesday last the stockholders of the 
European-American Bank of this city approved the plan, 
referred to in this department on the 7th inst., to increase 
the capital from $100,000 to $200,000. 

—Oliver Hart, a partnerin the New York Stock Exchange 
house of Charles Head & Co., died suddenly on Saturday 
last at his home in this city. Mr. Hart was forty-one 
years of age. He entered the employ of the firm as an 
expert telegraph operator, and became a partner in 1904. 





—The Corn Exchange Bank of this city, which already 
has twenty-four branches, is preparing to open two new 
branches, one at 18lst Street and St. Nicholas Avenue and 
the other on the Queens Borough Bridge Plaza, at Hunter 
Avenue and Academy Street, in the Borough of Queens. 


—The stockholders of the National Bank of North America 
of this city on Wednesday ratified the plan for the liquidation 
of their institution through the Assets Realization Co., with 
John W. McKinnon, Vice-President of the latter, as share- 
holders’ agent. Action to this effect was taken on Oct. 21, 
but in order to give further opportunity to consider the 
question of reorganizing the bank, the meeting was then 
adjourned for a month. Out of the 20,000 shares, all but . 
113, held by an estate, approved the liquidation on Wednes- 
day, thereby authorizing the payment of $275,000 to the 
Assets Company for advancing money for the purchase 
of some of the securities of the bank during the receivership 
and for fees and expenses attendant to liquidation. At the 
October meeting a committee was appointed by the minority 
stockholders with authority to confer with a committee to be 
appointed by the board of directors with a -view to the re- 
sumption of the institution. It is stated that no plans for 
reorganization were discussed at this week’s meeting. The 
committee representing the minority stockholders continues 
in force, however, and is expected ultimately to work out 
a plan for the rehabilitation of the bank. 


—A dividend of 21% was paid this week to the Stock 
Exchange creditors of the firm of A. O. Brown & Co. of this 
city, which failed on Aug. 25. The money was available 
through the sale of the Stock Exchange seats of A. O. Brown 
and Lewis Ginter Young, the Board members of the firm, 
who were recently expelled from the Exchange. The seats, 
it is stated, brought $140,000. The total amount owed by 
the firm to members of the Exchange is said to have been 
$600 ,000. 


—Alfred Kessler and Rudolf E. F. Flinsch, of the failed 
firm of Kessler & Co. of this city, were granted a discharge 
from bankruptcy by Judge Hough in the U. S. District 
Court on Monday. The firm assigned on Oct. 30 1907 and 
was adjudicated bankrupt on Nov. 25 1907. William K. 
Gillett, the other partner, has not, it is stated, been dis- 
charged from bankruptcy, no application having come 
before the Court. Corrected schedules of liabilities and 
assets are reported to show liabilities of $9,801,892 and 
nominal assets of $9,403,343. 


—David Rothschild, the former President of the failed 
Federal Bank of this city, who was sentenced to nine years’ 
imprisonment in May 1904, died suddenly in Sing Sing 
Prison at Ossining, N. Y., on Tuesday night. The Federal 
Bank, at 590 Broadway, and the Globe Security Co., at 150 
Nassau St., in which Rothschild was also interested, went 
into receivers’ hands in April 1904. Rothschild was arrested 
on the alleged charge of misappropriating about $200,000 
of the bank’s funds, but the specific offense upon which he 
was convicted was the discounting of a $10,000 note of the 
bank and surreptitiously placing the proceeds to his own 
account. , 


—The Williamsburgh Trust Co. of Brooklyn Borough has 
been designated by the United States District Court as a 
depository for the moneys of bankrupt estates. 

—Archibald G. Loomis, a Vice-President of the Union 
Trust Company of Providence, was elected a director of the 
company at the annual meeting on Tuesday. The fourteen 
members of the board chosen at the time of the reorganiza- 
tion in April were re-elected, as were also the officers who 
have served since the reopening on May 4. 


—John O. Miller has been elected Secretary and Treasurer 
of the People’s Savings Bank of Pittsburgh to take the place 
of James K. Duff, who resigned on the Ist inst. to become 
associated with J. S. and W. S. Kuhn. Mr. Miller was 
heretofore Secretary and Treasurer of the Monongahela 
Trust Co. of Homestead, Pa. ' 

—Addison S. Altaffer, former Discount Clerk of the failed 
Allegheny National Bank of Pittsburgh , was acquitted in the 
United States District Court at Pittsburgh on the 13th inst. 
of the alleged charge of aiding and abetting Cashier William 
Montgomery in the misapplication of over $200,000 of the 
funds of the bank. 
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—Checks representing a dividend of 124% were distrib- 
uted on the 16th inst. to the creditors of Wilson, Colston & 
Co. of Baltimore by Receivers Joseph Packard and Edwin 
G.-Baetjer. The firm was placed in receivers’ hands on 
Feb. 3 1908. 


—The Depositors’ Savings & Trust Co. of Cleveland, 
which was organized in 1906 by Mayor Tom L. Johnson, is 
in process of liquidation, the First National Bank of Cleve- 
land having taken over its commercial accounts and the 
Cleveland Trust its savings accounts on Monday last. 
The decision to transfer the deposits of the company to the 
two institutions named was reached on Sunday following 
an examination of its assets made by the Associated banks 
of Cleveland. While these assets are said to be sufficient 
to pay all depositors in full, it is stated that the stockholders 
will probably not receive more than 50% on their stock, for 
which they paid $125 per share, the capital having been 
$300,000 and the surplus $75,000. The depositors wére 
offered the option of immediate payment of their accounts 
in cash or credits in either of the liquidating institutions. 
The deposits of the company amounted on Saturday last, 
it is announced, to $750,118, consisting of $268,042 of 
commercial deposits; $304,747 of savings; $174,218 of 
certificates of deposit; $3,021 due other banks, and $90 in 
the trust department. The assets were given as $1,088,621, 
of which $135,683 represented cash on hand. The company 
began business on December 15 1906, and has been identified 
in either a trust or depository capacity with the street 
railway enterprises of Mayor Johnson. The latter is re- 
ported to be the owner of 400 shares of the bank’s stock. 


—The consolidation of the American National Bank of 
Cincinnati with the Fifth-Third National Bank under the 
arrangements heretofore referred to was effected on the 
14th inst., when the assets of the first-named bank were 
removed to the quarters of the Fifth-Third National. H. A. 
Winans, who was Cashier of the American, has become an 
Assistant Cashier of the enlarged bank. The stockholders 
of the two institutions will formally approve the consolida- 
tion on the 24th inst. 


—At a meeting of the directors of the Harris Trust & Sav 
ings Bank of Chicago on Wednesday, $250,000 was taken 
from the undivided profits of the bank and carried to the 
surplus account. The surplus now is $500,000 and the capi- 
tal $1,250,000. The total capital, surplus and undivided 
profits, as of Nov. 17, are $1,960,000. 


—Helge Alexander Haugan, for nearly 30 years a Chicago 
banker, has recently been elected to the presidency of the 
Bankers’ Club of Chicago. Born in 1847 in Christiana, Nor- 
way, he emigrated to Chicago when but 16 years old. Since 
its organization in 1891, Mr. Haugan has been President of 
the State Bank of Chicago, one of the rapidly growing 
financial institutions of that city. 


—E. B. Shaw, who was named to take charge of the First 
National Bank of Carroll, Iowa, which closed on Oct. 20, 
following the suicide of President W. L. Culbertson, died 
suddenly on the 12th inst. of hemorrhage of the brain. 
Comptroller Murray has appointed I. D. Fowler as receiver 
to succeed Mr. Shaw. 


—A 25% dividend was paid on the 14th inst. to the de- 
positors of the Citizens’ & Farmers’ State Bank of Arkansas 
City, Kan., which closed its doors on the 6th inst. The de- 
posits of the bank at the time of the suspension were, it is 
stated, $348,066. The dividend is reported to have been 
made without the sale of any of the institution’s assets. 


—It was announced yesterday that William B. Ridgely, 
formerly Comptroller of the Currency, had retired from the 
presidency of the National Bank of Commerce of Kansas City, 
having disposed of his holdings in the bank to W. S. Woods, 
the former President, and his associates. The announce- 
ment that Mr. Ridgeley had transferred his holdings was 
made on Monday, following earlier reports that Dr. Woods 
and his friends had obtained control of between 12,000 and 
13,000 of the 20,000 shares of the bank. Mr. Ridgely’s 
resignation is accompanied by that of George T. Cutts as 
Vice-President and Edward Ridgely as Cashier. All of 
these officers were chosen to the management last spring, 
the reorganized bank opening under their direction on March 
30, William B. Ridgely: resigning as{Comptroller of the Cur- 





rency to take the presidency. Mr. Cutts had served as re- 
ceiver of the bank during its suspension. At the time of 
the close of the institution, on Dec. 5 1907, due to heavy 
withdrawals, Dr. Woods was President and W. A. Rule 
Cashier; Dr. Woods has continued as a director of the reor- 
ganized board. Others who were members of the old board 
and are still on the directorate are R. A. Long, J. J. Swof- 
ford, J. J. Hein, D. J. Dean and H. C. Ward. 


—Through negotiations perfected on the 14th inst. 
between the National Bank of Commerce in St. Louis and 
the Commonwealth Trust Company, the latter has transferred 
to the bank its commercial banking business, and the two 
institutions are brought into close affiliation. As a result 
of the arrangements, the trust company will abandon its 
plans for the organization of a national bank under the 
name of the Commonwealth National Bank, the application 
to organize which was approved by the Comptroller of the 
Currency on August 24. While the company disposes of its 
commercial banking business (in the neighborhood of 
$8,000 000), it will continue to develop actively its savings 
deposits (of which it has over $1,000,000) and its trust 
farm, loan and real estate departments. Options for the 
purchase of all the stock of the company (par $100 per 
share) are understood to have been asked of the stock- 
holders at $325 per share, the option to run for fifteen months 
from the 14th inst. The trust company has a capital of 
$2,000,000. According to the St. Louis ‘“Globe-Democrat,” 
there is to be a division among its shareholders of its surplus 
in the neighborhood of $4,000,000, including the amount 
paid by the bank (said to be $500,000) for the company’s 
deposits. This dividend of $200 per share is to be paid 
when the stock is deposited with the trustees named in th® 
option, and is to form part of the purchase price of $325. 
Tom Randolph, President of the Commonwealth Trust 
Company, and W. L. McDonald, Vice-President, have been 
eiected Vice-Presidents of the National Bank of Commerce, 
and Samuel M. Kennard, Elias Michael and Samuel C. 
Davis of the board of the trust company have become 
members of the board of the bank. Other directors of the 
company will, it is expected, enter the directorate of the 
bank at the annual meeting in January. None of the 
directors of the trust company will sever their connection 
with that institution on account of their election to the 
board of the bank. It is reported that A. N. Edwards, 
Vice-President of the trust company, will become President 
of the trust company. B. F. Edwards, his brother, is at 
the head of the National Bank of Commerce, which in its 
statement of September 23 reported deposits of $52,540,718. 
The acquisition of the commercial accounts of the trust 
company will bring the deposits up to over $60,000,000. 


—Oscar Wells, for the past three years Cashier of the Fort 
Worth National Bank of Fort Worth, Tex., will retire from 
that post about Jan. 1 to take the cashiership of the Commer- 
cial National Bank of Houston. In the latter institution, 
Mr. Wells will take the place made vacant last spring by 
the resignation of Beverly D. Harris, who became Cashier 
of the South Texas National Bank. Mr. Wells will also be 
elected a director of the Commercial. 


—It is reported that Herbert H. Smock will resign as 
State Bank Commissioner of Oklahoma on Jan. 1 to become 
Vice-President of the Columbia Bank & Trust Co. of Okla- 
homa City. Mr. Smock served as Bank Commissioner 
while Oklahoma was still a Territory, and although a Re- 
publican, he was continued in office by the Democratic 
Administration which came into control at the time of the 
admission of Oklahoma asa State, a yearago. 

—It is reported that a second dividend was recently au- 
thorized to be paid to the depositors of the failed Merchants’ 
& Planters’ Bank of Lawton, Okla. The amount of the dis- 
bursement is 5%. The depositors are said to have previously 
received 10%. The institution closed its doors on Nov. 7 
1907. 

—W. H. Macintyre, 49 Wall St., the New York agent for 
the Standard Bank of South Africa, Ltd. (head office Lon_ 
don), has favored us with the last annual report of the cor- 
poration’s business. The Standard Bank of South Africa is 
banker to the Government of the Cape of Good Hope and 
the British Government in the Cape Colony and Transvaal, 
and operates no less than 151 branches in Cape Colony, 
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Natal, Transvaal, Orange River Colony, Basutoland, 
Rhodesia, British Central Africa and East Africa. By its 
latest statement, issued for Dec. 31 1907, we notice that, de- 
posits have reached a total of $89,438,899 and aggregate 
resources $127,368,249. The paid-up capital was $7,536,- 
153, the reserve fund $9,246,666, notes in circulation $4,- 
646,665; outstanding drafts and acceptances $3,853,515, 
bills receivable $12,368,140, rebate on bills not yet due 
$214,375 and profit and loss account $743,175. The net 
profit for the last six months of 1907, after allowing for all 
bad and doubtful debts, was $556,820, exclusive of a balance 
of $186,350 brought forward from the previous half-year. 
A dividend at the rate of 14% per annum was declared at 
the shareholders’ last annual meeting, April 14 1908. Its 
New York agent, Mr. Macintyre, also represents the Bank of 
New South Wales, with 238 branches throughout Austral- 
asia. 

—At a meeting on Monday of the directors of the Royal 
Bank of Canada (head office Montreal), H. S. Holt, hereto- 
fore Vice-President, was elected President of the institution, 
to succeed the late Thomas E. Kenny. Edson L. Pease, who 
has been General Manager, was chosen Vice-President of 
the bank. 








MonctaryiGommercialEnglishAews 





English Financial Markets—Per Cable, 
The daily closing quotations for securities, &c.,at London, 
as reported by cable, have been as follows the past week: 








Week ending Nov. 20 Sat. Mon Tues. Wed. Thurs. Fri. 
Silver, per'oz._....-.-.-- 23 1-16 233-16 23 23 1-16 23 1-16 23 1-16 
ae. ~—. 24% per cents. 847-16 845-16 84 847-16 847-16 84% 

pes cetecal \ Bg 849-16 84% % % 
French Rentes (in Paris)_fr. 96.8744 96.80 96.8744 96.7734 96.75 96.92% 
gamated Ngee 90 87% 89 % 87% 87% 
Sanasenda Mining Co_._._. ll 10% 10% 10% 3°58 10% 
Atchison Topeka & Santa Fe 98% 98% 99 993% 97 97% 
WS etm 2 Sbsienwse 01 101 1013 102 102 102 
Baltimore & Ohio.......... 109% 109 lll 112% ~—S «10 110 
WL webs Sewbse 92% 92 9216 9244 92% 924% 
Canadian Pacifie..........- 183% 183 183% 1844 183% 182% 
Chesapeake & Ohio_..._--- 48 47% 41% 484 47 49 
Great Western--_-_- 9 10 12% 14% 13 13 
Chicago Milw. & St. Pau. 15344 152% 153% 153% 152% # «152% 
Denver & Rio Grand 35% 35% 3445 35 3444 334% 
Preferred - 78 79 79 79 78% 
- 36% 35% 36 35% 34% 34% 
- 50% 5044 50% 50% 49% 49% 
. 41 41 40% 40% 40 3934 
150% 152% 153% 153% _~=« i151 150 
119 119 119% 122% ##121%~=« 121% 
18 18 1844 18% 18 18 
= Kansas & Tex., ona 37 3644 37 35% 36 
__ erreereey 70% 71% 71% 71 71 
National RR. of Mexico. ._- bas 54 54 54 53% 54 
N. ¥. Central & Hudson Riv. i 117% ~=s:118&~—Ss«éd12200 118% 118% 
N. Y. Ontario & Western... 45% 45% 45% 46 45 44% 
= & Western, common 86 85 85% 85% 84% 86 
89 89 89 89 89 
157% =: 160 161 160 160% 
6646 66% 67 6644 66% 
71% 72 72% 71 70% 
o. Gf go BY Be 
% 
24 23% 24 22% 23 
119% «121% 121% ##$4120% += # 120% 
25% 26% 26% 25% 24% 
61 61% 62 60 60 
185% 188% 188% 187% 186 
9944 100% 100 98% 99 
58% 59% 59 58 57% 
116% 8117 116% 115% 115% 
15 15 15% 15 15% 
34 34% 35% 35% 35% 
66% 67 67 6544 6544 





_.@ Price per share. 0 £ sterling. 








Commercial and Misce eameons Hews 
Breadstufts Figures Brought from Page 1371 —The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 















































Recetpis at—{| Flour | Wheat | Corn. Oats. Barley. Rye. 
Ddis.196ids.'bush. 60 Ids. bush. 56 Ibs.|bush. 32 Ibs.|bush.48ibs. bu. 56 Ibs. 
136,036, 000 905,077} 1,256,200] 312,818} 39,000 
53,175. 269,000 35,000 168,000} 315, 27,000 
183,000} 2,606,149 -._....- 171,079 230,814 20,259 
nah 1,948,100 134,760} 253.680! 390 
ee ‘000 2027600 33,000 
6,800) 18,600 62.400 54,000 
2\846} (25,135 112,200} 23 
67.950} 318,875 95.595) 252 
13/150) 6,000 247,500 88.500) 
pe eR 745,500 118,800. 106, 
< 5. i 
512,957] 6,355,359 . 1,913,932) 2,614,989 
492:561| 4.711.256 1,402.4 646,478 
439.762] ‘6,040,238 3,405,682, 4,079,318) 
gas ant ! i ? P 
7,506,125/120,321,872 33,294,190! 65,591,686) 37,809,600/3,156,939 
6.121.215| 91,579,621 61,812,651| 79,096,316|30.974.740|3,237,189 
7.900,531| 99,742,520 55,875,321| 80,979,703|26,351,384 2,725,832 


























Total receipts of flour and grain at the seaboard ports for 





the week ended Név. 14 1908 follow: ~ t 
Flour. Wheat, Corn, Oocts, Barley, Rye 
Receipts at— bdis. bush. ih. bush. bush. Dush. 
New York_.....-. 162,758 1,350,500 52,675 230,000 77,200 975 
ids inisenne . 669, 46,375 116,316 12,851 ¥ inte 
6 Clete canine. seineb: Cin. wares  sanenele 
ai 98,843 815,864 43,795 99,985 ee Le 
Baltimore_--_....- 63,788 372 74,330 40,355 3,814 29,793 
Richmond _-._..- 4,4 10,602 12,944 16,662 <..-. 3,740 
New Orleans *_... 17,845 ,000 5, ene 
oo meee. tt; ‘See ~“"Steutt 867 STR (OC Lei * oe cd 
lorfolk. ......... a Se eee eee oe eee 
Galveston Teoach~as sahehs 87,000 pg a Se nh eS 
Ek. Coane S790.» adinee ee eee 
Montreal_____---- 55,186 1,177,685 2,988 204,286 112,606 -_..- 
Port Arthur...... -.--=- 7 eee eee ee eS a- shes 
Total week... 490,821 4 ,529,951 903,711 At x 104 206,471 34,508 
Week 1907.-_...--. 456,051 3.989, 191 1, ust 150 290 162,928 7,977 

Since Jan. 1 1908.16, 172, 513 163081 "666 34,709,556 38.39! B07 "412 067 


5460,067 2728;209 
4328,273 1888,924 
* Receipts do not include grain passing through New Orleans for foreign. ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Nov.14 1908 are shown in the annexed statement: 


Since Jan, 1 1907_17,210,801 104896,254 81, 179, 950 48,640,163 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas 
Exports from— bush. bush. bbls. bush. bush. bush. Ddush 
New York -...-- 1,031,290 4,112 70,760 35,988 -.-.... 15,896 18,550 
CS , ere DD cemtek spehe: » anme |, ee 
Philadelphia _... 588,000 po eee a Se ig 
timore_.....- 316,000 17,210 15 vat 360 ens a ee 
New Orleans _... 172,000 62,933 9, See” Se.ck’ Vetee 210 
pS ee ee 17 ‘350 a ee ee ee 
Galveston. ------ 4,000 See ee ee at eee mt | 
SPSS er EO 3 iD, . cttemew "dpe | eaten weal 
Montreal_.....-- LISA 0 cannes a! esilen sents 8,496 16,959 
a er ee a 8 ee et 
Port Arthur--.-- amend, (eee | enebnis, cenee,  méijecia. anne 
Total week....3,623,816 180,674 305,212 36,694 -..-.. 24,392 35,719 
Week 1907....-- 2,690,472 929,386 199,255 Ni 20,614 


The destination of these 
July 1 1908 is as below: 


exports for the week and since 











Flour ———- Wheat. ————Corn—_—— 

S Since Since 

Week July 1 Week July 1 Week = 

Exports jor week and Nov.14. 1 Nov. 14. 1908. ™.* i 1908. 

since July 1 to— bbls. bush. bush. bush. 

United Kingdom .--136, 701 : ,084,' 008 2,218, 308 26,114, 147 86.6 802 1,093,040 

Continent -..------ 117,584 1 "035, ,099 1,402,667 32, 014,450 67,378 547,333 

So. & Cent. Amer.. 16,371 "263.693 2,841 104,825 2,805 14,180 

West Indies .....-- 32,425 560,445 -..... 150 22,889 445,833 

Brit. No. Am. Cols. 1,450 O04 = eaceee (hi Sune 1,000 $400 
Other Countries. --- 81 135 ‘821 onenee BGee. . aancas 8,1 





| EAT 305,212 4,133,877 3,623,816 58,247,847 180,674 2,114,892 
Total 1907 Paenean 199,255 4,399,507 2,690.472 50,507,907 929,386 18,949,586 


The world’s shipments of wheat and corn for the week 
ending Nov. 14 1908 and since July 1 in 1908 and 1907 are 
shown in the following: 


















































Wheat. Corn. 
Exports. 1908. 1907. 1908. 1907 
Week Since Since Wee Since | Since 
Nov. 14.| July 1. July 1 Nov. 14 Jaly i. | July i. 
Bushéls.| Bushels. | Bushels. | Bushels:| Bushels. | Bushels\! 
North Amer.|5,318,000| 83,402,700) 68,752,000} 484,000} 2,590,400) 16,702,000 
Russian __._|2,048,000! 28,152,000} 45,040,000] 110,000 Phy nes ,960, 
Danubian .-| 992 one ue. 240,000; 15,728,000} 221,000) 7,026 24,288, 
Argentine --| 504,000) 438,000} 8,992,000; 934,000) 37,178, "300 29,152,000 
Australian..| 560 000} pe "512,000| 4,368,000) -...--| -.--2.2. | +} 
Oth. countr’s} 88, 000) 6,452,000] 15,296,000} .-----| -------- | 
Total ...- 9,510,000 170,196,700 158,176,000) 1,749,000) 52,587,900, 0. 





The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 
| Untied Unuted « 
| Kingdom. | Continent. Total. | Kingdom. | Continent. Total. 
| Bushels. | Bushels. Bushels. | Bushels. | Bushels. | Bushes. 
Nov. 14 1908. . 16,480,000] 14,320,000 30,800,000) 4,675,000) 5,185,000), 9.860.008 
Nov. 7 1908-- 16,720,000|13,840,000 3 270,000) 5,440,000! 10,710,000 
Nov. 16 1907_. 16,600,000} 11,240,000 37840; 00 8:10, ,000) 3, 640, ,000 8; "760,000 





The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports Nov. 14 1908, was as follows: 















































Wheat, Corn, Oats, Rye, Barly, 
bush. bush. bush. bush. dush. 
New York.......----- 2,150,000 49,000 921,000 97,000 204,000 
| TS 107,000 8,000 27,000 19,000 31,008 
Philadelphia -__-_-.-- 1,202,000 8,000 95,000 ,000 paper 
eR 500,000 62,000 231.000 205,000 ae | 
New Orleans -_-._---- 539,000 159,000 113,000 _-- 2. 256. 
Galveston.......----- 604,000 « 303,000 eee 
Montreal.-.....-.---- 724,000 1,000 224,000 11,000 140,000 
Dutala.....-+----.i.. 3,263,000 53,000 1,138,000 62,000 697,000 
en cane 413,000 136,000 297,000 82,000 waste! 
517,000 174,000 230,000 96,000 ..-..- 
oO 121,000 760,000 56,000 _ 971,000 
11,000 352.000 35,000 900 
me foo a 
24,000 
21,000 
38,000 
46,000 
}-- 317,000 
Total Nov. 14 1908_.50,500,000 1,531,000 
Total Nov. 7 1908-.49,376,000 ,274,000 
Total Nov. 16 1907_.4 ,000 §3;704,000 
Total Nov. 17 1906. -39.370,000 ~ 2,858,000 | 
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DIVIDENDS. | 
The following shows all the dividends.announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 
































Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam 
Atch. Topeka & Santa Fe, ll (No.16)| 2% |Dec. 1)Holders of rec. Nov. 5 
sos oe See SS — pdiekid aed 2% \Jam. 11\Dec. 19 to Jan. 11 
Boston Revere Beach & Lynn._.._.__-- 3 Jan. 1| Holders of rec. Dec. 15 
Bujjalo & Susg., pref. (quar) (No. 26)..| 1 Dec.  1)Holders of rec. Nov. 17 
Chesapeake & Ohio (amnual)_--......-.. 1 Dec. 22|Holders of rec. Dec. la 
Chestnut Hill (quar.).........--....--- 1% |Dec. 4)Holders of rec. Nov. 20 
Cin. N. O. & Tex. Pac.. pref. (quar.)....| 14 |Dee. 1/Nov. to Nov. 30 
Cleveland z Pittsburgh, orig. guar. (qu.)) 1% |Dec.  1/Holders of rec. Nov. 10 
guaran Ss See Ee = |Dec. _1)Holders of rec. Nov. 10 
Colorado & Southern, common.--_-___- ez |Dec. 15/Dec. 11 to Dec. 15 
Cripple Creek Cent., pf. (qu.) (No. 12)..| 1 /Dec. 1/Holders of rec. Nov. 20 
Delaware & Bound Brook, guar. (quar.).; 2 Nov. 30)Holders of rec. Nov. 20 
Mexican Railway, first preferred _----_- | 4d ‘Nov. 27|Nov. 2 to Nov. 12 
Second preferred _...........-...... | Kad Nov. 27|Nov. 2 to Nov. 12 
New York Philadelphia & Norfolk -....' 3 Nov. 30/Holders of rec. Nov. 10 
Norfolk & Western, common.-........ 2 Dec. 18)Holders of rec. Nov. 30 
Northern Pacific (extra). -.........-.. $1126 Dec. 3/\Holders of rec. Nov. 19 
North Pennsylvania (quar.)..--....-.-- 2 Nov. 25|)Nov.13 to Nov. 19 
PORNIVON oso oki oo on sin sc ca scecene 3 Nov. 30|Holders of ree. Nov. 5 
Phila. Germantown & Norristown (quar.) 3 Dec. 4| Holders of rec. Nov. 20 
Pittsburgh Bessemer & Lake Erie, pref.._| 3 Dec. 1) |Holders of rec. Nov. 14 
Southern Pacific, com. (quar.) (No.9)... 1% Jan. 2/....---.--.---.-..... 
Preferred (No. 9)...._-------------- 3% (Jan. 5 liioiders of rec. Dec. 31 
Union Pacific; common (quar.)------.-- 2% Jan. 2) Holders of rec. Dec. la 
White Pass & Yukon.-.......-.-.------ 2 ‘Jan. 15/Golders of rec. Jan. 
Street & clectedc Rail - i 
American Railways (quar... | A 1% ‘Dec. 14;Nov.29 to Dec. z 
Col (quar.) (No. 22)_| 1% Dee. 1|Holders of rec. Nov.l4a 
Grand Rapids’ Ry., common (quar.)_...; 1 Dec. 1 | Holders of rec. Nov. 15 
Kansas City Ry. & ‘Light, pref. (quar.)__- 14% Dec. 1)Nov. 20 to Dee. 1 
Rochester Ry. & Light, a. aes 1% |\Dec. 1/Holders of rec. Nov. 24 
St. Joseph Ry., Lt., & Power, com_.| 1 Dec. _1/Holders of rec. Nov. 23 
Washington (D. C.) Ry. & Electric, pret.| 2% Dec. 1/Nov.21 to Dec. 1 
Miscelianeous. 

ecb ce bacedSaesccisccs 4 Dec. 1/Nov.17 to Nov. 30 
Amalgamated Copper ae 4% ‘Nov. 30) Holders of rec. Oct. 22 
American Cotton Oil, common (annual)_ 3 ‘Dec. I1)Nov.13 to Dee. 3 
i oy Ss Bs Ca ae 3 |Dec. I1j\Nov.13 to Dee. 3 
American Express ...'.....--2.5.-22622 3 Jan. 2/Holders of rec. Nov.30. 
Pe ae en ALR FS en 3 jDec. I1jNov.22 to Nov. 30 
American Radiator, common (quar.)---_- 1: |Dec. 31\Dec. 25 to Dee. 31 
Amer.Smelters Securities, pref. A (quar.) 1% |Dec. 1;Nov.21 to Dee. 1} 
Preferred B (quar.) (No. 14)_........ | 14iDec. I1j)Nov.21 to Dec. 1 
Amer. Sugar Ref., com. and pref. (quar. »| 1% |Jan. 2)\Dec. 3 to Jan. 3 

Amer. Telegraph & Cable, guar (quar.) 1% |Dec. 1\Nov.16 to Dec. 
—— Tobacco (quar.) 2% | Dec. 1|Holders of rec. Nov. 14 
EPS Ue 7% |\Dec. 1 — of rec. Nov. 14 
Borden's Gonbensed Milk, pref. (qi 1% |Dec. 15)Dec. to Dec. 15 
British Columbia Packers Ass'n. 3% |Nov. 30/Nov. i to Nov. 20 
Butterick Company (quar.)--. 44/Dec. 1/ Holders of rec. Nov. lt 
lume! & Hecla Mining (quar $5 Dec. 19 Holders of rec. Nov. 21 
Telephone (quar.). 2 Dec. 31)\Holders of rec. Dec. 2% 
Consolidated Gas of New Y 1 Dec. 15/Holders of rec. Nov.10a 
berex Carp’t Co..... 2 Dec. 15/Holders of rec. Nov. 2» 
Diamond Match (quar.) 2% |Dec. 15 Holders of rec. Nov. 30 
Eastman Kodat, common (extra) 5 (Dec. 1 | Holders of ree. Oct. 31 
General Chemical, common (quar.) 1 ‘Dec. 1 Holders of rec. Nov 25 
General Electric (quar.) ......--- 2 ({|Jan. 15 Holders of rec. Dec. 3 


Granby Cons. Min., Smelt. & Pow., Ltd_ 
Great Lakes Towing, preferred (quar.)-...| 1% |Dee. 
International Harvester, pf. (qu.) (No.7) 1% |Dee. 1Nov.17 to > 

Kings County Elec. Lt. & Power (quar.)_| 2 |Dec. 1Nov.21 to Nov. 30 














Lehigh Coal & Navigation (No. 122)... 4 |Nov. 27 Holders of rec. Oct. 31 
— tts Gas Cos., comm 1 |Dee. 1Nov.15 to Nov. 30 
Pi icinsminntitionweekesos> 2 |Dec. 1Nov.15 to Nov. 30 
ee State bbe rng common (qu. ) 1 Dec. 1Nov.19 to Dec. 1 
ferred (quar.) (No. 20)........-.. 1% |Feb. lJan. 17 to Feb. 1 
National Biscuit, pnw (quar.)...--.- 14% |Jan. 15 Holders of rec. Dec.28e 
oe a (quar.) a, lie ee 1% |Nov. 30 Holders of rec. Novita 
Nati (quar ) (No. = 14% |Jan. 1|\Dec. 12 to Dee. 15 
Pretervad (quar.) (No. 68) 1% |Dee. 15|Nov.21 to Nov. 24 
Niles-Bement-Pond. common (quar.) 1% Dec. 21\/Dec. 15 to Dec. 21 
People’s Gas Light & Coke (quar.)-_-- 1% Nov. 25,Holders of rec, Nov. 3 
Philadelphia Electric_............-.--- 3 |\Dec. 15|)Nov.22 to Nov. 30 
Steel Car, pref. one. ) (No. 39)... 1% |Nov. 25|Nov. 5 w Nov. 24 

Quaker Oats, common (quar.)--..--.--- 1% Jan. 15 Holders of rec. Jan. 4a 
Common (extra) By AE EES ee % Jan. 15|Holders of rec. Jan. 4a 
SS eee 1% |Nov. 20) Hollen of rec. Nov. la 
Quincy Mining RE Ee $1 Dee. Dec. 1 to Dec. 6 
Sloss-Sheffield Stee & Iron, com. (quar.) 1 Dec. 7 Holders of rec. Nov. 20 
Standard Oil (quar.).-.---.---.--+2----- $10- (Dec. 15)Holders of rec. Nov. 19 


U.8. Steel Corp., com. (quar.) (No. 20). 1% |Dee. 30\Dec. 11 to Dec. 30 
Preferred (quar.) (No. 30)........-.- 1% |Nov. 30)Nov. 6 to Nov. 30 
Maltham Watch, preferred_........----- 3 Dec.  1)Holders of rec. Nov. 16 





@ Transfer books not closed. 0 Formerly the American Grass Twine Co. 
Less income tax. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department. 


NATIONAL BANKS ORGANIZED. 


rtificates Issued from b ber 14 
9 270—The 4 Musselshell Valley Natl. nal Bank os art swt n, Mont. Capl- 
tal, far 000. Philip I. gy President; .C. Graves, Vice-Presi- 
dent; C. N. Friday, Cashier; F. P. Mars, Nasistant Cashier. 
9 271—The "Nati nal Bank of Far Rockaw N. Y. Capital, $50,000. 
- G. Heyson, President; J. Lauchheimer, Vice-President; J. L. 
—_- Cashier. 
o.272—The Ps — Come National Bank of Shoshone, Idaho. Capital, 
eefer, President; Guss B. Keefer, Vice-President: 
rei. White, Cashier 
9 moe “Whitman County National Bank of Rosalia, Wash. Capital, 
$40,000. W. E. Dw wyer, President; A. J. Stone, Vice-President; 
F. J. Wilmer, Cashier; Palmer, Assistant Cashier. Con- 
version of the Whitman County State Bank of Rosalia. 
9,274—The First National Bank of Mendon, O. Capital, $25,000. A. HR 
Barber, President; E. G. Upton, Vice. -President; C. B. Lair, Cashier. 


NS. 
6,647—The City National Bank ¢ 2 aay Okla., was placed In voluntary 
liquidation November 10 1 
4,358—T = National Bank of Seamiedaiis in Denver, Colo., was placed in 
voluntary liquidation November 14 1908. 
INSOLVENT. 
Aa}e—The First National Bank of Nev ae. Pa., was placed in 
charge of a recelver November 9 
APPLICATIONS TO CONVERT INTO NATIONAL BANKS 
APPROVED. 
“The Citizens’ State Bank of Stou 5000. Wis., into ‘“‘The Citizens’ National 


Bank of Stoughton. er Cantem. | ss 
The F; Sg toy am into “‘The Farmers’ 





Farmers’ National B. 
National Bank of Monticello” < Capital, $30 





Auction Sales.—Among other securities, the following, not 
ey ie dealt in at the Board, were 2 Tecently sold at auction 
essrs. Adrian H. Muller & So: 

















25 Th Fijardo Sug Co. - 166% 9H Natio al Bank 
e lo ar Co- - anover Nation: 514 
395 7. uban-American 135 Nat. Bk. of Comm x 
SA 80-81 182 % to 183 
427 The ‘Onan. Seed erican 60 ee ol Nat. S- 165% 
ar Co., common... 22 | 75 Nassau Bank of N. Y..200\4 
25 N. Y. Life Ins. & Trust | 10 Home Lite Insur. Co___301 
I i te 11 wen to 1108 9 St. Nicholas Bk.of if Vv) 
20 Chesebrough Mfg. Co., 65 Metrop. Nat. Bk.,N.Y.;$12 
SS RR ae Rt Tiga (70% paid in liquid'n - J 
115 Amer. Ex. Nat. Bank-_-245 7 im mp. & Traders N. B..560 
35 Christopher & 10th St. 25 Union Bank of Bklyn..155 
Yo EL Se ae 90% 10 Second Ave. RR. Co... 20 
11 Market & Fulton Nat- 10 Lincoln Safe Deposit Co. 180 
eintepatne ie’ oc glen 624) 25 Astor Trust Co----.._..300 
16N af & Penn eph. a New Netherland Bank_196 
leg. On... SS. 25 3 U. S. Trust Co...-.-- 
14 Ohio & Ind. Cons. Nat. 60 The MeCormeck 
> Sea $6 vg Co. (old stock), 


Titum 
375 Linden Cemetery Ass 


Ce sah $6.50 per sh 
$1033 1 per sh. 
Assn 


$50 
40 Lehiga Vall. Transit Co. 


224 Rosedale Cemetery Trust cert., $50 each, 
$ii ts per sh. $11. 50 per sh. 
10 United Cities Realty | 15 Harrisburg Shoe Mfg. 
orp., preferred. _-_- | EP ee $60 lot. 
$30 Due bill's secured by 10 | 1,200 Consol. pale Lines 
Mex. Amer. Min. Co__|$25 | $4 %c. per sb. 
100 Huuclectrot Mine Co- 4 ae 25 Carnegie Trust Co_..._173 
4 Gecpasent Cons. M. &| lot. ! 10 Broadway Trust Co-- 133 ly 


onds. 
$5,000 Ind. Nat. & Illum. Gas 
| - rhe 4 oma Tr. Co. certs 


col j 
100 Gold King Consol. Mines 


eS BORE hae 1% 
RE 2 DP ae _ lot | $2, “000 Amer. Graphophone Co. 
13,000 Utah Sou. Gold & Cop deb ), CRA RRR eens 
Mining Co., $1 cach. “$40 lot $1, 000 pisodahe Cemetery Assn. 
5 —— Poultry Co., $10 6% loan certs , 1917--.---- 43 % 
WSs ea lot | $2,000 8 pen Cemetery Ass: 
8 law yers’ Mtge. Co-..-215 | 6 m certs: 1912... 50% 
3 Public Account’ts Corp. 25 | $200 Linden Cemetery Assn., 
5 Penn. Cent. Brewing |. 6% loan certs., 1917-..-_-- 50% 
‘O., common. _--__ $2 per sh. | $10,000 Pitts. Shaw. & North. 
5 Penn. Cent. Brewing | RR. Co. ist 5s, 1949.,F. &A. 
eared. 335 $7persh| Aug. 1905 oes —- 66 4% 
3 U, S. Casualty Co-____ 202 | $1 1/000 Durland Co. sacs $8 
25 Am:Sparkiets Co.,pref.|$10 | $6, *000 Dickson Mfg. oo. Sat 5s, 
" _ Sep reg ,com.{ lot 1927, assumed by Amer.Loc. 
Law aoe SA, ss > Cet MR & Mas...:. ake 100 
50 Toanen & N.Y. $18, 000 — Elec. Ry. Co. 
Co Ltd., tio i "$24 = ae a a a 16 


‘Oorp., } 
30 General Elec. Chemical) $2, oDry Dook E. B. & Batt. 
| FR ee a Ee $21 | RR scrip (deposit receipt 
100 Pt. Chester Chem. o. J) lot. Union Tr. Co., $25, being 1% 
1,000 Council City RR., $10) of face of cert., has been paid 60 
ee | $2,000 rage ngs Transit Co. 
225 Alaska Tel. Co., $10 ea.}$1000| Cons. 4s, 
5 Huntington Lt. Water} lot. hee Lehigh Wail “Transit Co. 


Wer Oe......... i Ss ee ee $140 
50 Rodgers-Hite Co---_-_- J | $2 Me 37000 Tacoma tee Lt. Co. 
ee N..Jd., e em. ref. 5s, J.&D_- 52 
Deposit Co--_.-.----_ 100 | $2, ooo wratee Rive 2 PR. = tra 
100 Standard Ol] Co-----_-_ 676 6s, 1910.-____- Ol & int. 
17 Worcester Nashua 1$1, oe U. ‘8. wae Co. fetunaing 
Rochester RR. Co_-__.140 és, ‘<p 014 & int. 


5 Gallatin National Bank.350 








Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Nov. 14; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK 























For week. 1908. 1907. | 1906. 1905. 
EP NE, catenanccawceen $3,173,408} $3,344,019) $3,298,956} $2,738,939 
General Merchandise. - -...- 12,166,021; 10,367,968) 15,129,584) 13,060,858 
po FR 6 Sere $15,339,429) $13,711,987) $18,428,540) $15,799,797 
Since January 1. 
Dey Geees..22ic2.......... $111 ,082,413/$165,529 768) $143,053 575 $124,396 ,068 
General Merchandise. -.--..- 434,608,190) 590,735 497] 536,812,596) 498,839,794 
Total 46 weeks.........- $545,690,603 $756, 265,265|$679,866,171 $623 ,235,362 





~The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 14 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK FOR THE WEEK: 

















1908. | 1907. | 1906. 1905. 
For the Week.....--.--.-- $15,395,166| $11,272,175| $11,208,725] $12,334,590 
Previously reported_-_..--_- 542,313,488) 557,442,962) 538,246,116! 473,490,819 
Total 46 weeks_...--..-- $557 708,654 $568,715,137/$549,454,841 $485,825,409 
' 





EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 






































Exports Imports. 
Gold. ch a a 
Since Jan.lj| Week. Since Jana 
Great Britain..-.---------------|------ | $2,524,737] $13, 120] 937 83, 704,561 
Gh enemas cbracaposascnh. .. --eeemia 23, 879 0; iy ,182 
ony SS Ta ep Rae + 19,017 ,343 9,225 34,183 
NE Cie Acdddebeksecdntth sobaedl 1,334,500: 4,445) 4,623 ‘376 
at aictnvcendemieiineeieed:...tevamet 4,000 3,041 465,854 
SSR eae ee 1,166,606 60,722! 2,502,627 
All otipw qpamtines.....2..--.-:-2] +e 9,985 28,032) 3,042,640 
NP sciibocadincetacadal. deuce $47,698,050) $155,684'$15,438,423 
ph), TESS Ter ee 36 ,756,972|21,110,672) 37,133,959 
Total “«" hai wh seed nnn mained $97 5,963,954) 129,722) 93,854,313 
ver. 
Great Britain...........-..-.--- $754,165/$32 491,743 $3,002 $70,076 
DE da Hubeoswonascasstatsabkt: asheell 4,409,000; -...-- 68,514 
CE i tetb waccctbweshiasees)  -sééace 41,900 4,618 115,335 
West Indies 898 258 33 167 ,676 
oceeel <> ‘adgsmense 115,729 1,562,950 
bignndge 3,400 36,797 897,730 
Abe ~~" 350) 20,811 664,550 
y tC CMS, Mee $755,063 |$37 204,399) $180,990) $3,546,831 
wal 1907 .- ...4-.-.----- ~----| 1,199,218) o6es ie 76,659| .3,096,1 
ye Se ee ee ._ 417,763' 42,357,597 80,927 5°136 837 











Of the above: imports for the week in 1908, $6,783 were 
American ‘gold*coin*and $3;335 “American® silver coin. Of 
the exports during the same time, $_.. were American 





.| gold coin and $... were American silver coin. 
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Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
Y4rk City Clearing-House banks for the week ending Nov. 
14. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, the actual fig- 
ures at the end of the week are also given. 

We omit two ciphers (00) in all cases. 












































Banks Capital. | Surplus. Specie. | Legals. | Deposits. | R 
Average Average Average Average 's’ve. 

$ $ $ $ $ $ 
2,000,0' 3,281,2} 21,854,0] 4,198,0} 1,122.0] 20,706,0/25.8 

2'050,0| 3,305.2) 32'850,0| 18,785,0| 1.476,0| 49,100,0/41.2 

2'000,0| 1.661;6| 20,565,0| 4.776,0| 1,372.0) 22,516,0|27.5 

3'000,0| 3.723,9| 28-703,0| 6.982/0] 1/503;0| 30,930,0|27.7 
1'500,0| 4/804'2|  29/831;8| 6,085,1| 2/443.7| 33,017,4/25.8 

1'000;0/ 578.6 7:416,0| 1,482.0} 301.0] _ 6,757.0|26.9 
25,000,0| 25,6193] 211/328.9| 52/015.0| 8,331.0} 218,404,8|27.9 

3.000,0| 5,783.7} 29,579.5| 6,551.9] 1.810,7| 29,930,1|27.9 

600.0; 506.2] 6,395.3} 1,201:9| °498.2|  6.780,5/25.6 

1,000°0| 2,445'8| 9:744'7| 1/366:4| 743:4|  8.012.8/26.6 

500,0, 149°2| 2°246:2| °487'2| 65.4| — 2,030,1|27.2 
500.0;  729:5| 6.301,9| 1,754.3} 200,0| _7,174,4|27.2 
5,000,0| 5,192.0] 31,277/2| 5,105.7| 1,106,1| 24,899,3/25.2 
25,000,0| 15,667.4| 172°156,1| 25,737,7|14.052,1| 156,985,2|25.5 
3,000,0| 2.4904 11:207/4| 1,297/5|  '619:6| 7,314,2|26.6 

500.0 846.8} 3,479,0| 276.9] 634.2]  3:316,4|27.4 
450.0| 1,027.9} 6,626.8}  786.3| 1,033,6|  7,041,4|26.0 
200:0/ 457.9] 2.075.5| 514:7|  50.9| _2:174.6|26.0 
3,000,0| 9,932'1| 67.674:7| 11,700,8| 9,782.8! 80,302,1|27.0 
2°550,0| 1,381;1| 22568373} 5,580.1] '328,4| 22,856.8/26.1 
500.0; 372.9]  4.799/0) '589.9| 815.7)  5,317,8|26.4 
1,000,0| 1,599/0| 7:702/4| 1,254'7| 1,134:8| _ 8,077.5|29.0 

Metropolitan __| 2'000;0| 1142/0] 12°604/2| 3'115;9] '166/9| 13,070.4/25.1 
Corn Exchange.| 3,000.0} 5,156.3] 42;629,0| 7/370.0| 5,655.0} 50,291,0|25.8 
Imp. & Traders’| 1/500;0| 7/308,2| 27'059,5| 51535,0| 1,744.0] 25,983.3/28.1 
acacia 3'000;0| 9/583/4| 91/380;0| 25;755,0| 1;929:0| 106,037,0|26.1 
East River....| | 250,0) '110;5| 1'146,0| 256.4) '164:1| 1,366,6|30.7 
Fourth 3,000.0} 3,365.7] 27/225;0| 4,793.0| 2,803;0| 29.330,0|26.0 
1'000;0] 1.724°4| 10°743.0| 2'831/0! '277:0| 11/586,0'26.8 
10'000;0} 16/699;0] 123'927:3| 34:414'8| 1,268.7] 128,859,2|27.9 
2'000;0| 1;375,0| 18/893/4|  4/081.9| 1/2202! 20/203'1|26.4 
250,0| '783:8| 1,963.9] °761.0| 73,0} — 3.240,0)25.7 
500,0] 1,105.3} 7.060,2| 1,425,5| 712;7| 7,821,8/28.2 
750.0} 621.2} 4,008.5] °710;8| 229/0| _3;786.8/24.8 
5,000.0] 5,308;5| 84/871,6| 21,347:1| 4,687.4| 98.266.4|26.6 
100,0| 2/053;2| 12'229'4| ‘2'527'9| 1'269'0| 13:870;1/27.3 
200:0| ~'397°2} 31595,4] "215;0| °595,0|  3,491,0/23.2 
200:0/ 967.8] 4,504:7] — 825;0 '9| _5,186,4)25.6 
1,000,0| 1,213/6| 13/850/6] 2,991;1| 7514) 14:777.6|25.5 
1/000,0| 1,144'8} 7418/3] 1623/2] 5063) 7,650.8/28.2 
Fifth _...-...-|  °250,0| °453.3| 31045.5 44.4] '367/5| 3,016,0 24.0 
Metropolis ----| 1,000.0, 2,061,9| 10,959,8| 1,894,1| 1,077,0| | 11,217,5.26.4 
West Side_____ 200.0 '777:1| 4031/0 84'0| °253/0/  4,494/0127.5 
board..---- 1,000:0| 1,649'7} 21°693'0| 5,641,0| 1,548:0| 26;409,0/27.3 
Liberty ....._- 1,000,0| 2°480'3] 15,732'2| 315441 '608.9| 15,355,2/27.2 
N.Y. Prod. Ex.| 1,000;0/ | '684/5| 6,891.6, 1,985:5| 232'4| 8.2313 /26.6 
State... 1500/0] 757:8| 10/551;0| 3:260:0| 233/0| 1370240/26.8 
14th Street---.| 1.0000} 294'2| 4731/3] "71211 540'9}  4198271/25.1 
Copper ....-.- 2,000.0] 2,445,5| 18,904,5| 4,614;2| 160.6] 18,231 ,6 26.4 
Totals, Average 126,350,0 163,720,1 1328,147 ,6|302,088,1|79,004,5 1403 ,522,6 27. 
| I | —— 
Actual figures /Nov. 14. | ‘ie |1330,159,7 302,108,3|79,752,2|1408,087,1|27.3 





On the basis of averages, circulation amounted to $52,431,800 and United States 
deposits (included in deposits) to $9,198,700: actual figure Nov. 14: circulation, 
$50,375,100; United States deposits, $9,189,700. 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State. Further- 
more, in the case of this city, besides reporting the results for 
the State banks and for the trust companies, separate figures 
are presented to indicate the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. In the following we give all the different sets of 
figures, indicating by plus (+) or minus (—) sign the changes 
from the previous week. To make the statement as com- 
prehensive as possible, we start with the totals of the Clearing 
House banks as contained in the above, giving both the 
averages for the week and the actual figures at the end of 
the week. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending November 14 1908. 


ns and . Reserveon P.C. 
00s omitted. Investments. Specie. Legats. Deposits. Deposits. of Re- 
? $ $ $ 3 serve. 
Clearing-House 
Banks— Actual 1,330,159,7 302,108,3 79,752,2 1,408,087,1 381,860,5 27.30 
+11,925,0 +1,871,2 +658,9 +16,664,5 +2,530,1 
Clearing-House 
Banks—Aver_-.1,328,147,6 302,088,1 79,004,5 1,403,522,6 381,092,6 27.32 
+5,005,5 +971,2 +611,2 +6,601,7 +1,582, 
State Banks— ° 
Average ...... 287,847,9  58,448,9 @24,310,0 343,831,2 102,805,9 30.6 
+5,697,0 —1,058,2 +4242,2 +5,784,1 —626,8 
Trust Companes— 
Average -._... 890,068,6 82,324,1 a7,578,3 971,721,7 287,786,4 32.5 
+8,228,3 —266,6 +386,8 +995,9 —6,977,5 
State Banks and 
Trust Co’s—not 
in Clear.-House 979,911,5 88,413,4 @15,374,2 b1,078,426,8 318,462,3 32.1 
+7,842,8 —121,7 +729,6 +1,196,6 —6,125,2 
STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 
Week ending November 14 1908. % of 
Loans. Deposits. Reserve. Res. 
intdneandassescemed $80,043,100 $88,101,600 $21,176,500 24.9 
+977,900 +1,086,700 +384,200 
Trust Companies. -.........---.-.-- 122,021,300 131,977,400 24,247,200 19.0 
665,100 +198,600 —155,300 





+ Increase over last week. -—Decrease from last week. 

a Includes bank notes. 0b After eliminating the item “Due from reserve deposi 
tories and other banks and trust companies in New York City’’, deposits amount to 
$894,968,300, an increase of $5,526,600 over last week’s figures. 

Note.—In the case of the Clearing-House banks, the deposits are ‘‘net’”’ both for 
the average and the actual figures; in all other eases “‘gross” deposits areshown. The 
Clearing-House actual figures included United States deposits amounting to $9,- 


189,700, a decrease of $62,700 from last week; averages include United States de- 
posits of $9,198,700, a decrease of $50,900 from last 5 . ; 

“Reserve on deposits” includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents. In addition the Trust 
Companies also on November 14 held a bond reserve of $31,615,000. Trust Com- 
panies in New York State are required by law to keep a reserve proportionate to 
their deposits, the ratio varying according to location as shown below. The per- 
centage of reserve required is computed onthe aggregate of deposits, exclusive of 
moneys held in trust and not payable within 30 days, and also exclusive of time 
deposits not payable within 30 days, represented by certificates, and also exclusive 
of deposits secured by bonds of the State of New York. The State Banks are 
likewise required to keep a reserve varying ding 1 i but In this case 
the reserve is computed on the whole amount of deposits, exclusive of deposits 
secured by bonds of the State of New York. 


RESERVE REQUIRED FOR TRUST COMPANIES & STATE BANKS 








—Trust Companies— ‘State Banks———— 

Total Of which in Cash. Totai Of which in Cash, 

Reserve ——-———_——_ serve ———_—_______ 

Location— Required. Now. By Feb.1. Required. Now. By Feb.1, 
Manhattan Borough ---.-.-- 15% 10% 15% *25% 11K%% 15% 
Brooklyn Borough. -.------- 15% 74% 10% *20% 8%% 10% 
Other Boroughs_--....----- 5% 74% 10% 15% 74% 7% 
Elsewhere in State_....-.--- 10% 4% 5% *15% 54% 6% 


* This is the aggregate reserve required on and after Feb. 1 1909. According to 
the State Banking Department, the present aggregate reserve requirement for Man- 
hattan is 20%; for Brooklyn, 1744 %: for other boroughs, 15%, and for the rest of 
the State, 124%. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Nov. 14, based on average daily results: 

We omit two ciphers (00) in ali cases. 












































Loans, Legal Deposit with 
Disc’ts ‘ender 
Banks. Capt- Sur- and Specie.| and Clear- | Other Nea 
. plus. Invest- Bank | ing Banks. | Deposits. 

ments. Notes. | Agent. ce. 
N. Y. City. 
Boroughs of 
Man.&Brz $ $ $ $ $ 
Wash. Hgts} 100,0 207,5) 1,013,0 77,0 952,0 
Century -..} 200,0 145,3| 1,666,0 29,0 2,063,0 
Colonial _..| 100,0 500,6) 3,813,6) 563,3 5,483,6 
Columbia ..| 300,0 425,9| 5,761,0) 500,0 6,438,0 
Fidelity ...| 200,0 175,2) 910,0 73,3 858,3 
Jefferson...| 500,0 673,3) 3,288,4 25,9 3,091,1 
Mt. Morris_} 250,0 264.6) 1,922,6| 374,5 3,012,3 
Mutual _..-.| 200,0 317,8| 3,393,0 26,8 3,905,2 
19th Ward.} 300,0 470,4| 3,592,4 60,8 5,258,3 
Plaza ..... 100,0 398,3; 3,123,0) 228,0 4,620.0 
23rd Ward.| 100,0 182,2, 1,570,0) 166,0 1,832,7 
Union Exch!) 750,0 818,9; 6,358,0) 1,162,9 6,820,4 
Yorkville _-| 100,0 393,3) 3,380,2 51, 4,263.4 
Coal&I.Nat} 500,0 708,0 4,671,0) 911,0 5,127,0 
NewNethi’d| 200,0 231,9| 1,558,0) 134,0 1,638,0 
Batt.Pk.Nat) 200,0 142,4, 992,2) 196,3 836,6 
Borough of 

Brooklyn 

Broadway -| 150,0 420,1} 2,892,6 19,0) 476,2 230,0| 141,5) 3,429.1 
Mfrs’ Nat. 252, 775,2, 5,460,9| 576,2) 114,3 812,2| 183,9) 6,068,5 
Mechanics’ .| 1,000,0 836,1) 9,921,4) 234,8) 1,329,1] 1,466,2) 136,9) 12,810,9 
Nassau _...| 750,0 939,3, 6,962,0) 367,0) 719,0) 1,300,0)  __..| -7,514,0 
Nat. City..| 300,0 575,6| 4,227,0) 118,0) 673,0 423,0| 213,0) 5,263,0 
North Side_} 100,0 216,7| 1,572,5) 138,8| 137,8 146,3| 152,1) 1,917,7 
Jersey City. | 
First Nat__| 400,0) 1,214,5, 3,967,1; 204,3| 342,2) 2,805,9) 1,090,0) 6,550,1 
Hud.Co.Nat} 250,0 715,7| 2,393,6) 156,6 41, 166,5| 845,2| 2,779,2 
Third Nat._| 200,0 367,3| 1,684,7 45,1) 141,6 774,1 97,6) 2,626,7 
Hoboken. ! 
First Nat__| 220,0 610,6, 2,407,6; 112,1 11,2 140,4| 244,7|) 2,212,3 
Second Nat.) 125,0 213,1) 1,960,5 81,4 74,8 90,6} 254,6) 2,315,1 
Tot. Nov.14| 7,847,0) 12,939,8 90,462,3) 6,633,9| 8,302,5| 14,733,6| 5,930,8/109686,5 
Tot. Nov. 7| 7,847,0| 12,939,8, 90,116,4) 6,502,1| 7,820,9| 13,569,5) 5,679,8)107666,3 
Tot. Oct. 31) 7,847,0 12,939,8| 89,850,1/ 6,486,3) 8,002,9) 14,557,4) 6,169,3) 109027, 





New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly totals of the Clearing-House 
banks of New York City, Boston and Philadelphia. The 
New York figures do not include results for non-member 
banks. 


We omit two ciphers in all these figures. 























Capital | 
Banks. and Loans. Specie. | Legals. | Deposits. a} Circu- | Clearings. 
Surplus. | lation. 
NewYork} $ | $ | -§ Se ee ee 
Oct. 17_./290,070,1 1338,433,3 304,992,5 80,640,6|1416,647,9| 53,309,4/1,631,634,9 
Oct. 24__|290,070,1 1338,426,9 306,290,2/81,122,9 1418,132,4 53,195,9)1,599,252,1 
Oct. 31__|290,070,1 1333 ,365,6 305,162,4/81,280,8 1411,416,3/52,983,5/1,557,851,2 
Nov. 7_-/290,070,1 1323,142,1 301,116,9!78,393,3 1396,920,9 52,634,1/1,809,411,1 
— 14_.'290,070,1, 1328,147,6 302,088,1/79,004,5 1403 ,522,6)/52,431,8/2,345,970,5 
oston. | | | | 
Oct. 24_.| 41,790,0 211,900,0 25,878,0; 3,807,0 262,691,0,10,311,0) 142,992,1 
Oct. 31_-| 41,790,0 210,262,0; 25,428,0) 3,908,0 260;272.0) 10;288,0} 138,554,6 
Nov. 7--| 41,790,0) 207,497,0) 25,495,0) 3,990,0) 265,310,0|10,267,0) 180,565,4 
a ge 41,790,0| 212,420,0; 26,645,0) 4,119,0) atheted: (nme 186,294,8 
Oct. 24..| 54,390,0) 245,529,0) 81,147,0 302,667,0 13,924,0) 112,574,4 
Oct. 31_-| 54,390,0 245,844,0) 81,618,0 302,045,013,931,0| 106,441,7 
Nov. 7..! 54,390,0) 246,167,0 $2,587,0 307 ,082,0,13,908,0) 119,571,1 
| 82,175,0 | 139,225,0 


Nov. 14.-| 54,390,0) 247,425,0 


309,087 0 13,357 ,0 








a Including Government deposits, and for Boston and Philadelphia the item 
“due to other banks.” At New York Government deposits amounted to $9,198,700 
on Nov. 14, against $9,249,600 on Nov. 7: at Boston, to $1,596,000 on Nov. 14 and 
$1,593,000 on Nov. 7. 
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wankers’ Gazette. 


Wall Street, Friday Night, Nov. 20 1908. 

The Money Market and Financial Situation.—The upward 
movement of security values which was in full swing at the 
close last week practically reached a climax at that time. 
The aggressive demand for securities which followed the 
election was then about satisfied and business at the Ex- 
change this week has been of a decidedly more conservative 
character. No change of importance has taken place in con- 
ditions which regulate or control the markets, and therefore 
——_ have generally fluctuated within a narrow range this 
week. 

The foreign markets have been somewhat disturbed by 
renewed discussion of the Balkan situation and perhaps some 
sales of American shares in London may be traced to that 
cause. ‘ 

The foreign bank statements make, as for some time 
past. a very strong showing, although the Bank of England’s 
percentage of reserve is somewhat smaller than last week. 
The firmer tone in the local money market noted last week 
has not been maintained, and rates,especially for call loans, 
are lower. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 14% to 2%. To-day’s rates on call were 1144@2%. 
Commercial paper quoted at 4% for 60 to 90 day endorse- 
ments and 444% for best single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £82,740 and the percentage 
of reserve to liabilities was 52.67, against 53.03 last week. 

The rate of discount remains unchanged at 214% as fixed 
May 28. The Bank of France shows an increase of 23,800,- 
000 franes gold and 3,675,000 franes silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 


























1908. 1907. 1906. 
Averages jor Differences Averages jor | Averages for 
week ending rom week ending | week ending 
Nov. 14. previous week. Nov. 16. Nov. 17. 
$ 3 $ 
CC eee oS 129,400,000; 119,150,000 
GG nn dceoinaueeo Se  aexeaunsee 164,098,300; 155,176,800 
Loans and discounts ---/1,328,147,600)Inc. 5,005,500) 1,192,010,400) 1,039,397,800 
Circulation........... 52,431,800) Dec. 202,300} 55,844,400) 51,357,200 
Net deposits. .......-- 1,403 ,522,600|Inc. 6,601,700)1,089,303,800) 994,480,500 
U.S. dep. (incl. above) 9,198,700) Dec. 50,900) 72,362,300 14,320,800 
Gp0Gd .~-secsaccase 302,088,100) Inc. 971,200) 170,347,900) 183,906,400 
Legal tenders. .....--- 79,004 ,500/Inc. 611,200) 48,311,100) 67,085,400 
Reserve held_-..-...-- 381,092,600|Inc. 1,582,400) 218,659,000) 250,991,800 
25% of deposits... -.- .350,880,650|/Inc. 1,650,425) 272,325,950) 248,620,125 
Surplus reserve ....| 30,211,950/Dec. 68,025|def.53,666,950 2,371,675 
Surplus excl. U.S. dep.| 32,509,125) Dec., aie Uenatnatieaets | 5,951,875 
1 





Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 

Foreign Exchange.—The market was strong this week, 
influenced by some speculative buying, by a good demand for 
remittance and a limited supply of bills. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 85 for sixty-day and 4 87 for sight. To-day’s (Fri- 
day’s) actual rates for sterling exchange were 4 84@4 8410 
for long, 4 8620@4,8630 for short and 4 8640@4 8650 for 
cables. Commercial on banks 4 8360@4 8370 and docu- 
ments for payment 4 8234@4 8434. Cotton for payment 
4 8234 @4 83, cotton for acceptance 4 8360@4 8370 and 
grain for payment 4 8414 @4 84%. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 5 18144 @5 17 Wa for long and 5 1614 @5 15a for short. 
Germany bankers’ marks were 94 11-16@9434 for long and 
95d@95a for short. Amsterdam bankers’ guilders were 
40 33@40 35 for short. 

Exchange at Paris on London to-day 25f. 9c.; week’s 
range 25f. 10c. high and 25f. 9c. low. 

The week’s range for exchange rates follows: 














—— ‘Short oe 
Boaters, Actual— 
sonanad 484 @4 8410 =| 4 8620 @4 8630 = |4 8640 @4 8650 
a 4 8355 @4 8360 =|4 8585 @4 8590 =| 4 8605 @4 8610 
Paris Bankers’ Francs-— 
High...... 5 18% @5 17K%a |516% @5 186 | ~..-......--..s-- 
EE 5 19% @518% |516% DD” es eer 
Germany Bankers’ Marks— 
High_._._. 94 11-16 @94% | 95d @95a ! 
_ 47-16 @949-16 | 9415-16 @95 | 
Amsterdam Bankers’ Gutlders— 
Midis, clencain oe |40 33 @40 35 | 
i ecccnn Gentian - "i506 140 28 @40 30 ! 
Loss: al-160f1%. d1-320f1%. h3-320f1%. 
Plus: k1-160f 1%. 21-320f1%. y 3-32 0f1%. 


_The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying, 50c. per $1,000 discount; selling 75c. per $1,000 
premium. Charleston selling, $1 per $1,000 premium. 
New Orleans bank, 75c. per $1,000 discount; commercial, $1 
per $1,000 discount. Chicago, 10c. per $1,000 premium. 
St. Louis, 15c. per $1,000 premium. San Francisco, 30¢ 
per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board $107,000 Virginia 6s def. trust receipts at 373% to 41. 

The market for railway and industrial bonds has been 
again active, although the transactions in this department 
were on a somewhat less extensive scale than last week. 

A few issues have been notably active, including Inter. 





Met. and Union Pacifics. The former responded to an tfgent: 
demand by an advance of over 2 points. Inter. Mercantile 
Marine 4s have been unusually active and advanced 1% 
points. A few other issues have been strong but the ad- 
vance in them is offset by a decline in others. The latter 
is especially noticeable in some of the industrial bonds. 

United States Bonds.—No sales of Government bonds: 
have been reported at the Board this week. The following 
are the daily closing quotations; for yearly range see third 
page following. 



































Interest | Nov. | Nov. | Nov. | Nov. | Nov. | Nov. 

Periods 14 16 17 18 19 20 
ae registered|Q—Jan |*10334 |*10334 |*10334 [#10314 |*10334 |*103% 
SR a ew coupon|Q—Jan |*104 (*104 |*104 |*104 (*104 (|*104 
3s, 1908-18__.____ registered /|Q—Feb |*10014 |*10034 |*100%4 *10034 |*10034 |*10034 
3s, 1908-18 _..._._. coupon'Q—Feb |*10034 |* 10044 |* 10034 #10084 |#10054 |*100% 
3s, 1908-18____small coupon|Q—Feb |*100  |*1 *} *100 = |*100 /|*100 
4s, 1925 lemon aj etell registered |\Q—Feb |*120!4 |*12034 |*12014 |*120%4 |*12014 |*120% 
i a St coupon|Q—Feb |*121 pe #121 *121 (121) |*121 
2s, 1936. Panama Canal coup|Q—Nov #10256 |*10256 |*10256 WAOS06 (80896 *1025% 








*This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—Following the 
unusual activity and advance in prices which characterized 
the stock market last week, the volume of business has 
diminished about one-third and prices this week have been 
unsteady. The transactions have averaged a trifle more 
than 1,000,000 shares per day, as against 1,600,000 last 
week, and there has been practically no change in the 
tone of the market from day to day. The demand has 
been fully offset by offerings bought or expected to be 
bought at a lower range of prices than that now prevailing, 
and, although fluctuations have been relatively narrow, 
almost the entire active list closes lower than last week. 

Louisville & Nashville has been a notably strong feature. 
It advanced over 4 points, to 120, and has held about half 
the gain. Baltimore & Ohio is fractionally higher and 
North West. closes at last week’s price. On the otherh nd, 
St. Paul, Great Northern, Pennsylvania, Reading and 
Erie are 2 points or more lower than a week ago. 

The copper stocks show a substantial reaction from their 
recent advance and American Sugar Refining has been 
weak, perhaps on account of the Government’s suit against 
the company. Steel common, although nearly 3 points 
down, is still above its previous highest record, and the 
ees is only little more than a point lower than last 
week. 

For daily volume of business see page 1347. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending Nov. 20. | for 
Week.| Lowest. , Highest. | Lowest. | Highest. 
Alice Mining_....._._- 900} $234 Nov 16, $2% Nov 16) $144 Feb $34 Jan 
Amer Steel Foundries___ 100} 10 Novi7;}10 Novi7i 4% Feb 10 Nov 
Amer Teleg & Cable--_- 100} 7534 Nov 16) 7534 Nov 16) 50 Mch 75344 Nov 
Chic Terminal Transfer_| 900} 4 Novi17,| 4 Novi17) 1% Feb 8 May 
Comstock Tunnel Ist 4s_/$2,000} 16 Nov 20) 16 Nov 20) 16 ov) 20 April 
Des Moines & Ft Dodge_| 1,130) 15 Nov 17/17 Aovi16) 5 Mch) 17 Nov 
Genera! Chemical, pref __ 31,97 Nov - 97 Novis 89 May 9934 June 
Homestake Mining--_-- 710} 93. Nov 14) 964% Nov 19) 67 Jan| 964% Nov 
Kan & Mich trust rets__| 400) 44% Nov 16) 47 Nov 20) 29 Jan; 47 Nov 
Michigan Central-_-_-__- 25165 Nov 19)165 Nov 19/165 Nov\165 Nov 
Morris & Essex.-.------ 130/184 Nov 17/184 Nov 17) 165 Jan/184 Nov 
Nat Mex, pref tr rets..-| 300; 52% Nov 16) 525 Nov 16) 46 Aug) 54% Nov 
N Y &N J Telephone--__ 150/122 Nov 19/123. Nov 14|| 90 Feb)123 Nov 
Peoria & Eastern_--__-_- 2,850] 22 Nov 18) 24% Nov 18) 13 Apr 24% Nov 
RR Securities—Ills Cent } 
stock trust certfs__.-- 6201 90 Nov 16} 91 Nov18| 79 Mch| 94 _ Sept 
StL & 8 F—C & E Ills | H z= 
new stock trcertfs_...| 190} 60 Nov 14) 65 Nov 17} 50 Apr 65 Nov 
Sears, Roebuck & Co.,pf| 100) 97% Nov 18 97% Nov 18) 86% May! 97% Nov 
United Cigar Mfrs, pref_ 100} 9634 Nov 16) 9634 Nov 16) 8634 May) 97 Nov 
U S Leather, preferred _- 20/116 Nov 20/116 Nov 20) 95 Jani118 Oct 
Vulcan Detinning-----_- 970| 7% Nov 16) 8% Nov 20) 3 Mch! 8% Nov 
| eS 3,280) 4744 Nov 14, 49% Nov 18} 25 Apr 49% Nov 








Outside Market.—Trading in the “curb” market was 
diversified this week, the activity in bonds playing a leading 
part. Considerable business was done in the inactive 
industrials, while the mining shares for the most part were 
quiet, with a downward tendency to prices. Of the new 
issues of bonds, Illinois Central 4s, ‘“w.i.’’, sold actively 
at from 991% to 99% and at 99 9-16 finally. New York 
City 4s, “w.i.”’, sold up from 101 to 10234, and to-day 
at 102144. Philippine Ry. 4s, ‘“w.i.”, moved up from 95% 
to 96% and back to 95%. The issue was offered at 95 and 
interest, and was largely oversubscribed, both here and in 
Europe. Receipts for Consolidated S.S. 4s were also a 
feature, advancing from 1234 to 15. Central Foundry 6s 
sold up from 6434 to 67 and American Writing Paper 5s 
improved a point to 86. American Writing Paper preferred 
stock sold down from 19 to 18 and up again to1914. Central 
Foundry preferred rose from 1434 to 1534. Standard Oil 
at first moved up from 66334 to 675, but the close to-day 
was at 670. Guggenheim Exploration gained 10 points to 
195. Copper shares were weaker. Boston Consolidated 
fell from 1734 to 1614, recovered to 173, closing to-day 
at 16144. British Columbia declined from 8 to 744, rose to 
81% and ends the week at 8. Butte Coalition dropped from 
28.to 2634. Cumberland Ely from 834 sold up at one time 
to 9 1-16, then declined to 834. Greene Cananea weakened 
from 117% to 11. Nevada Consolidated sustained a loss 
of about 2 points to 187%, with the final quotation to-day 
191%. United Copper common fluctuated between 154% 
and 144, closing at 1434. The preferred moved up from 
32 to 38. 

Outside quotations will be found on page 1347. 
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S14 KS—HIGHEST AND LOWEST SALE PRICES sates wl SLUCKS Hange Since Jan. 1 Laer kanye %cr Previous 
_— = (he NEW YORK STOC \ [On> basis 07 -100-share w. Year 11907) 
Saturdai Monday Tuescay Weanesuay Thursday Friday Weer EXCHANGE 
Nov. 14. Nov. 16. Nov. 17. Nov. 18. Nov, 19. Nov.2v. | Saaves. Lowesi Highes: Lowest Highes: - 
} ailroads 
O53, OG; * = ome 96 9634 4 9635) 947g 9573) 9412 95lz| 53,920 Ath Tealros, &Santa Fc} 66 Febi4| 97 -Nov <|| 663gsNov | 108i4 Jan 
9Sig YS } ’ — 1988 99lg 9912} 99  Y 09 Q9lg} 4,815 Kk ae 833% Feb 17} 98's Nov1l is Nov | 1015gJan 
#10412 10." ! 105° 103t2 107 | 106ls 10x12} 1083, 110 | 109 10912} 5,750) Atiantic Const Line RR_-| &¥l2 Meh z} 110” Novi9}] 08 Nov | 133ig Jan 
10613 10/ | 054 10¥Ig 108% sank 1067s 10914} 10653 10712} 1051, 10714] 88, Zaltimore & I on nic 761g Feb luj 10824 Novi7|} 75%sNov | 122 Jan 
*90) yz vo «90 90 903; *59 «G1 | §90T2 Gly 610 eae 0 Jan 3] 9% Novis!; 7/5 Nov 04ly Jan 
545g b.).| 55lg 57 Sole Bots 54lg 561g) 535g 55%4) S3lg 547g}102,395) Brooklyn ois Wransit.| 3744 Feb 10) S7!z Augluj} 7 263,;Nov J 
a oS ot 65 j*.... 65 |*iit. ‘O8*) 2.2 Bullalo & Susque, pref-- 94 Oct 23) 645; Me: zi) (41gNov] 85% Feb 
178 «(1s 177% 178%, “iii 178% ce 180tg} 177% 179 | 176 178 | 28,600 ( ‘anadian Pacific. _..--- Feb 1;| 1801s Novid}} 138 Nov | 195l> Jan 
$65 «6D | #66 68 68 | 64 68 | #64 68 | #64 69 200)‘ vanada Southern_-_-___- ‘4 Mch 4} 68 Novi.|| 52 Nov] 6512 Jan 
2113, 2113: 210 212 #200 212 |$208 208 [#208 212 |*#208 212 115/Central of New Jersey_._| 160 Feb 11] 2118; Novlil) 144 Nov | 229 Jan 
46 467;)] 4534 463s! 46 471, 1 47: j . 4>3 Novz0}| .231,No\ 66 Jan 
4llo 4214) 41lg 41%) 41g 42 43 Novis sigNov 2712 Jan 
71 «71 | *68) = =72 69 =71 71 Novi 48 Sep | 69 Jan 
19 1014] 10lg 123g] 12!2 145g 145g Novi? 67g Nov 18 Jan 
55 64 60!2g 61 62 +63 68, Aug 4 46 Dec 7 Feb 
34 «34 | «35:3 38l2} 38 sdl2 #9 Novie|} :1 71" Feb 
135g 15lo} 1 1653} 161g 171g 17's Novi $l4Dec 261, Jau 
14812 1497] 148 1491s} 1485 14955 150 Novi8i} yslsNov | 1571, Jan 
161 162 | 161 161%) 161 161 /*16 162 |*1 ee 2) fee. Pe eee... 38 3 Nov 5/] 130 Nov | 165lo Jan 
144 144 | 144 14414) 144 144to| 144 1447s] 144 14414)*143 14419] 6,035) Do = installm‘t ctfs| ¥8!edan 3] 144% Novi8j/ -s5 Nov | 141 Jan 
157i 157\2) 15773 158%g| 15834 159 | 15873 159 | 158l4 158lo| 157 157 .854| Do pref installm’t ctfs| 1255sJan 2] 1593, Nov _.j} 111 Oct | 149 Jan 
171% 171g] 1703g L712} 17154 173!2} 472 —-1733g] 17184 174 | 1715s 17%3,, 11,043 Chisece.& North Western} 135'2Jan 2] 144 Novis] 126 Oct | 205 Jan 
#210 225 [#210 225 |*210 218 [#210 218 |#210 218 |*#210 218 | --.-.-| Do pref_._.._._._._ §185 Jan 11} 216 Oct -.|/ 185 Oct | 234 Jan 
*149 152 [#148 152 | 150 153 |*150 155 |*150 155 | 150 150 300 Chie ’stP Mian & Omaha| 14 Feb 25) 153 Novi?}! ivu6 Oct | 170 Jan 
*165 170 | 165 167 | 168 168 [*166 170 |*166 170 |*165 170 400 AS PR gree (a4 em 3} 170 Nov yi} 1371.Dec | 165 Jan 
dig 4ly 4ig  4ilp) 44 414 414 414] *8lo 0 4ly 4 1,000 ws > Un Trac ctfs stmpd rol 3 4lo Novl. 15; Oct 33, Ma 
13 138g} 13l2g 13%4f 132 1 123, 13!9] #12 13lg} lle 123s} 2,400 © pest etfs are My Pru] 14%; Stay 1s s Dec J’ 
6914 6912} 6734 68!2} 6733 6712} 65 G66le/*__. 3,200) cleve In Gate @s¢ L.. 47lo rE nel7] 69% Novis}| 48 Nov 927, Jan 
*98!2 100 | #96 100 | #96 100 | *95 100 | #95 100 | *95 100 | -..... pref (ie GD 85ig Feb 19} £9 Novi3}/ s6 Dec |} 10% Jan 
45% 4633) 453; 461g) 453, 46 455g 4614) 45l2 46 4434 475 sf 510 Colora o & Southern_...| 21. Febiyj 40% Novi 17 Nov 3y7_ Jan 
6934) G9lzg 6921] *62lg 70 691g 6912} 69 69 693, 6924; 1,350) Do Ist preterred_____ 2} 70 Novil-j} 41 Nov] 6ylsJdan 
63lg 637%] 63° Guig} ¥6314 64 | 62l2 625s] 62 62 1 2 | 1,150} Do 2d preferred_____- 3934 Feb 19} 64l2 Novlil| 2gi2Nov Jan 
177-1784} 177) «17753, 177 17735} 17612 17714 1755s 176lg] 17412 176 | 9,335 [)ciaware & Hudson___| 14l2 Feb 10} 147% Nov1s]} 1235sO0ct | 2271 Jan 
566 568 f 568 568 [#565 568 | 560° 560 | 565 56712/*500° 565 500| 4 7elaware Lack & We est_' 420 Jan 6] 575 Novil.!! s6ytgOct | 510° Jan 
34lq 3544] 32l2 34 33% 34 3334 3534] 32lg 3234) 323, 33lo} 5,100|Denver & Rio Grande__ 1444 Feb ly, 3ol4 Novi4i) 16 Nov | 427, Jan 
$76 6 17 7633 77 77 Tila 76. 76% 7bly 7614} 1,204 _. (se 3¥lg Mch 2] 7712 Novd 53 Nov] 3% Jan 
#51 «52ty] 53%, 53ly} 54le 56 56 537g 537%] 5424 5414 650) Detroit United_________ 32t2 Aprils} 56 Novi7|) 313,;Dec | x0), Jan 
1Glg 163] $165, 1684) 1634 1714) 1734 toa. 174 Li2} 17 17 4,530} Duluth So epee... & Atlan 6 eb ll} 1384 Novis G64yOct 191> Jan 
30 =. 3034) 297g 30 30-3133] 315g 33%:| 3lle 3234) 30lg 31 670m. DO Quet. 1134 Feb 13] 33% Novis}; 10 Nov] 3y Jan 
3473 35%] B4lg 353g} 34lo B5lc} 341g 3434] 33lq 34g} 32 335s) 89,210] [wile -.-.- 12. Meh 36 ~Novli 2,Nov{ 4414 Jan 
4 4938) 491g) 48%; 4914) 483g 487s} 48 4814) 4712 +300 Do 1st pref_.____- 243g Mch 4{ 50 Novilli 23 Nov| 75% Jan 
3973 4033) 30%, 40 3814 391s] 39 393g] *381q 39l4] 37% 38le 500) xs ft eee 16 Mch 6] 4uU!e Novii}| 20 Nov 
139%g 141 | 1395g 141g} 14034 14153] 1391g 14114] 138%g 13953) 1371g 13914] 95 000/Great Northern pref___. 113% Feb 1u| 14153 Nov17|| 107igOct } 1893, Jan 
737g (75 73 «74 4 75 73\4 7434) 73g 74g) Tlie 734] 25,330) Iron Ore properties S12 Jan 75!g Nov 1s J 
Ne a ate ee Sens, chet ME MMGE ahck. etemlnced. atkde 1 Green Bay & We deb cif A it *Mehi9| 84 Novi 
#14 15 | 16 16%) 16 163; 16 16 | “153, 15%)*__-. 16 59 "deb ctf | 8 Jan 14] 16% Novi7 
3273 33g] 33lq 34 4 | *32 35 | 34l2_ 34l2] 1,500 Hevana Electric pen 20 Men24) 35 Novly 
88 ' +*82 88 | *82 *80 88 | #83 88 | *83lg 88 | -..... $70 Jan | 81 Oct-1 
e--- ----| #94 99 | #93ig 4 9 5 94 | *90 97 200 Goeking Vatigy tr rects_. 
B8ig S8lg] 88 88 | #8714 *35 90] #85 88 | #87 88 200 opie 
147. 149 | 14714 149% 148l2 1398; 14.2; 149 | 1468, 14714] 145. 14634) 38,150 itinole Central 
12 «214 132, 1 1354 F47g] M4lg 15 14 = 141g} «123, 1414) 85,415) 4 nterboro- 
36%) 357g 3714] 3514 37 341g 365g) 34 $312 2} 29,135) Do. pref. 
30° «30 | «2434 80l2] 30 305s] 2914 303;] 291g 2934) 29 2934) 10,455) lowe. Central_ 
48 48 | 46% 47%) 48 483;) 47 4812] 4€3q 4€3;) 45 4614] 3,820 ney 
68 70.| *68 5 | *68 70!s] #65 70 6713 68!s} 68 68 400) K°c SéM. tt cts pret 
3Ul2 307g} 30 . 30l2} 30 3034) 29l2 29 30lo} 258%, 29%) 8,360 De ty, Southern... 
iy 65 | Gilg 6414) §65 65 | 6314 6314] G22 G63lq] 633g 6353) 1,097 46 Feb 19} 633, Novi3 
22'4 221s} 23 2333) 24 24 | 2419 25 | 24 24 | #22 231s] 2,680 Lare Erte & Westera 12 Jan 25 No 
50 *50- 55°) *51 55 52l2 52!) 50 53 4 501g 800) pre’ 34 May 2} 53 Novi 
*43 0-50 47lg 55 | *50 53 | *50 54 | #50 54 50° b4 2,900) !.ong Isiland.__.________ su Feb 6} 55 Novi 
12535 116%] 115g 12634] 115%, 118!>} 118g 1201g} 11814 129 | 117% 11914] 14,640) Loulsvilie & Nashville.._| 87/4 Feb 19} 12¥!g Novis 
eo 14434] 144, 145 | 144 14410) 143g 14312] 14212 1431s] 143° 143 | 5,77 Manhattan Elevated._.| 120 Jan 4) 145 Novit 
301s} 33l2 34 31% 31%3) BL 3h 3L 3 301g 30lg crupeitas Street... 15 Feb24) 45 Augiv 
Si ih lle S80] “Tile 0 “iat Gl “Tee TH] “ists ERE Gaia We oe 13 May 1] 18 Novis 
t 4 M 4 ie 154) 2 4) 1 it Co certfs___ 4l2 May 4 NOV 
44°] 43le 45 | 454 52 | 46 50 | 46 48 | #46 48 | 4,800 sienename & St Louis..| 20 hb Noyl. 
2 83 §s2's 82g) 83 83lo] 85 85 | *82 86 | #82 86 BORE paca ali 61 Feb2y} 85 Novis 
132%g 1347s} 134 . 135. | 132lg 1341:| 134lg 134 | 1321, 132%} 13214 133 Minn St P.&SSMarie___| 7¥4Jdanm 2} 139 . Novi 
14612 14784} 1461g 14719] 14712 14712 14712 14712] 14712 14742} 147i2 148 DOM oG. uA... 12312 Feb 11) 149), Aug24 
i; S63g) 351g 36lg 8 361g] 345g 3553/ “341g 3h14) 75,500) Mo Kansas & Texas. 171g Mech 2 Novi 
2 69 69 (6934) 6953 70 6%2 70 69lg 6953, 68 69 4.350) pref... . 46 Feb 70 Novii 
62%, 6314) 62 627%] G62lq 6414] 623, 641g) 62 6012 44,940) Missouri Pacific 28le Feb ly] 64l2 May zu 
219, 119 | ---- 22-2} -.-|#116 120 [#116 120 |*116— 1 00| NJ ash Chatt & St Louls.! %73,;Jan 2} 119. Nov1- 
1243, 115tg} 114ig 115 | 125. 1173s) 1155s 117 116 | 1143g 1103 Y Central & Hudson | Wisdan 2 117% nee 1. 
6L 52 | 52 52 | 51% 51%) 51 51 4 61 49 4 N ¥ Chic & St Louls.___| 24!2Jan 3 Novl4} 193jO0ct | 63! Jan 
10212 102ig} 10212 10212} 103!2 103!2/#102. 115 [#101 115 |*10R 106 450} Do Ist pret-_._______ 90 Jan 14 103 Nov 7j] 35 Nov] 110° Jan 
79 792} #78 81 | *78 83 79 #79 | *78 81 | #73 80 500} Do 2d pref__._______ 60 Feb 8} 8llgNov ij} 41 Oct 912; Jan 
1595, 160 | 158!2 158!2/#158 161 | 15912 159le/#159 160 | 158 159 710|N Y N Haven & Hartford) 12%sJan 6] 161. Nov 9/| 127%Nov | 189° Jan 
4412 443;) 44 4484] 44° 447} 435; 441g} 493, 44 4234 43% 17,200)N Y Ontario & Western. ty Feb 19] 4473 Novi7]} 28 Oct | 48% Jan 
83 Baa, 5 821g 2} 8214 8412) 83l, 11,810) Norfolk & Western______ Feb ly} 5484 Nov : 56 Oct 921, Jan 
80 0690 | #80 «690 | +80) 690 90 | #80 90 | #82 90 | ...... Do adjustment pref___ 34 Mch24| 578g Nov 7} 70 Oct 90lg Jan 
153%3 15412] 1533, 15519) 15512 1563) 15533 15734)71423, 145 | 13934 143 |265,120 oo Pacihe.-. 5... 1167 Jan 2%} 157% Nov ‘8}] 1L001gOct | 1891p Jan 
140lg 14119] 14114 14253] 14234 14314] 143ig 145 | 142 14339] 13824 14184] 21,050 subscrip rects__.__ 103 Feb10| 145 Novie}] yeNov | 134 Feb 
80 84 | #79) «684 | 78) 84 | B04 84 | *79 84 pacific Coast Co 65 Sep 22} vsledan 14]; 66 Nov | i24tg Jan 
*90 100 | #90 100 | #90 100 | #90 100 | #90 100 | #90 100 1 90 May26}] 90 Mayz || 65 Nov Nov 
13 a3 iat 130 19 150 ta 15) Hae Ha Sadan al dle Mov all. Bios | Hai da 
2 4g 13012 5 8 4 ig 12914 108%, Jan 2} 131'2 Nov 103lgNo\ | 141% Jan 
$85 88 | #82 88 87 87 | 83 88 85 85 | 8534 Sid, Jan 7 % Novis 51 Oct 78 Jan 
*103 110 |#103 109 /*103 109 |*103 109 |*103 109 )*103 108 Sty Mch 3} 1083, Nov 5}| 691gOct | 10512 Jan 
1335s 1405s]. 13814 1407s] 13934 14114] 1385g 14114] 1371q 1391s] 14534 136% 921g Feb 17) 14144 Nov1.]/ 701:Oct | 1391g Jan 
#89 #90 | 88 4} §88 88 | 89 89 |e. 90 | *87l2g 89 78 Jan 2] $93, Novil Oct y2 Jan 
89 8689 88lg 88lo} 887g 89 89 89 |#_.. 90 | *87lo 89 7% Jan 6) sz Novilj] u7 Nov] 94 Jan 
23le 24 2234 2314] 23 Qig 2sly] Q2lg B20} 215g 2W2ly 10lo Feb 3] 24 Novi4i] 114,Nov] 30lg Jan 
495g 507%) 4 501g} 50l2 5i2} 49 5033) 49 4973] 473, 493, 20% Feb 3| 5ll2 Novis}} 261gNov | 6412 Jan 
*55 65 | *55 3 | *60 #55 60 60 42 J’ne24) 613 Jan lel] 53 Oct 70 Jan 
3233 33 34 B3lo S4le] 412 34 5 331g 337 1914 Feb 1¥} 36 Novis} 24 Nov Jan 
21% 225s] *2¥le 22 | -.-. --..{ 21 21 203g 20!) 20 10 Mch 7] 2253 Novi4}} 1 Nov] 25ieJan 
5 5434] 525; 53%] 53 53le) 52 53 52lg 5219] 5Slle 24lp Feb 19] 543: Novi4i] 25 Nov | 62l2 Feb 
1165s 1177s} 1163, 11712} 1175g 118lo} 1175 121g} 11624 11814] 115%g 118lg 6614 Feb 17] 1201g Novis}} 6314Oct 9614 Jan 
120 | 11934 1201g} 12014 120%] 121 12214] 1 1214] 12114 1212 1063g Jan 2] 1:5l2 Mayls}/ 100 Oct | 118lg Jan 
25l2 2 25l2 26 25°s 26 5 24 243;) 24 2459] 26,430 eX. vtrefsstamped| 9% gJan 10 a Nov13 Nov J 
593, 607] 59l2 607s} 60 601g 597 5714 5814] 9,800 Oo pref do 25le Mch 5) Novi3}| 2¥lgNov | 419 Jan 
31% 32% 3173 3233} 321g 33 311g 32Ig} 31lg 3214] 30! 3153} 26,850/'J’exas & Pacific________ 1235 Feb 29 33 Novi7|| 17!gNov | 37ig Jan 
3llg 35%) 36 3814] 343, 38 | 31 5 3 325%] 30 3212} 58,410) 4 hird Avenue (N Y)__.| 15lgMch23] 47 Augicl] 16 Nov | 123 Jan 
9 «610 9lp Bla} Oly Btet «#910 Slg Elo} *9lg 1012 300} I'c iedo mare s & Light] 6!2Oct | 15% May « 9 Dec 29 Jan 
*35lg 37te} __- -| 3714 3733] #35 3783] #36 «= 33734] 36 6 600)'T'o ‘edo St estern..| 12 Feb 6} 38 Novis 163, Dec 333, Jan 
603g Gllo} 60l2 Glls} 60ly 61 69 603) 60 605s) 60 60%4] 4,125] Do pref.__..._.____- 33. Feb 3} 6:12 Oct 5|| 29%Nov | 547s Apr 
93le G9Blo} 94 9419} 95 Q5lo} #95 96 95lo Ofte} 95 5 1,156} | win City Ra 7814 Feb 7| 95!2 Nov17j| 683;Nov | 10812 Jan 
Bq S119} 17954 182] 182ly 19393 1813 18413} 1805g 1825s} 1791q 18159]$21,790' Ds %- Paci ue 110! Mch 2] 18g Novisi] 100 Oct | 183 Jan 
9634 97 97 97%) 97 98 ly 97 9614 9673} Q95t2 9634) 5,175 ref . 7914 Apr 2] ¥8 Novi7 ~ Au v6 May 
#3312 335s] *33l2 34 34 «(34 348, 3434] 341g 341g) 34 34 600] Unit Rys inv’ tofSan Fr_| 15 Jan 24) 34%, Novisi| 10igNov| 62 Jan 
49 «49 49 49 | 49 49 49l4 4910} 49 49 49 49 oem : Do §eet........ -| 27leJan 22} 50 Oct . 0 Nov| 71g Jan 
25, Meld 1 3 Mahe 15] 5 Jos Lee 18h) Lago] 12.220) \W/anash > igen 3] dot Novaoll ibency | ocden 
4 iy 2 4 2 8 8 G14] 44, oO pre! ch 4) 3614 Nov 1MlgNov | 38lp Jan 
143%, 143;' 1419 L5te} 15lg 15tel 15 I5lol 1416 15 14 141g! 14,850’ Western ‘arvian § Mehi43| 16 Mavis Oct 00> Jan 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIUNS 
Banks Bia | Ask Banks Bta | Ask Banks Bia | Ask Banks Banks bu Banks Ask 
Hanover .-. Metropol’n{i| 10621 Part ..<. 4145 
New York ChelseaEx {jj 200 ----|| Fidelity 9]..] 165 | 175 & Trait \ { 220 People’s {]. - 310 
Te 170 | 1771:/}Chemical _.] 410 | ....)} Fifth Ave{]_j3x00 | _.--[lIrving N Ex 2 Phenix ...-} 157 | 165 
America {j_ 0 | 569 |[Citizens’ Ctl] 15212} 160 |} Fifth a Jefterson ]] - =| 20014 i 
Amer Exch./1745. | -.-.City__...-- $221-} Sz7le Liberty..-. UE obee 
Battery Pk.| iLs | 125 }}Coal & tron} 215 | 225 Lincoln 2... 1196 
Bow rons 320 onial J. | 700 | -.-.- Manhattan{ 750 
Bronx Borofi bail = mg 400 | 500 Mark’t&Ful 3 
Bryant Pk {jj 150 | 160 }}Com -]T tS2lyI F183 Mechanics’. dowd 
Butch & Dr] 150 | 160 Gonsol't'd- 12u | isu Mercantile — ey 
tury 7.) 170 | 180 Copper ...- 225 | 23 Merch’ Exch orthern ..| 155 | .. 
ase .....| 250 | 265 |iCorn Ex f--}f32u | -... s Merchan.s’ - Oriental ]..| ~.--] -.--]} snion Exe] tlc | --e. 
hatham wo [ st) [Pest River [ 195 145 |}Greenwich %] 25) | *65 etronnlis £ — aaa oS %__.1 230 | 250 
* Bid and asked prices’ nv saizs Were madé on this day. Itx-nghts. 38 than 100 sn anks. @ Ex-dividend and rights. v New stock. 
}Saie at Stock Exchange or at auction this weelr.. 1 First tnscallacens pald. n Soid at paivate ‘one at this price. 
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SLT RO—AIGHESI AND LOWEST SALE PRICES Sates o7 STOCKS ange Stmce Jan. i iy '> kang: om Previous 
he NEW. dean STOCK [On basts of. 10U-shr-re wus ‘ 
Saturoay; Munda, duesday Wednesday | Thursday Friday Week ANGE = 
Nop. 14 Noo, 16" Nov, 17 Noow18° | Nov. 19 Nov. 20. | Shares. Lowest Hughes: Lowen Hwhes 
1... 1) ive APy) Lig 1284) .21g-11ag) = LMg..dd4) 1L..112) 3,550) Wheeling. &.Lake Erie. -..}. Mch.7} 1134 Novi. G Oct J 
22ig 23 | 22% 2: 24° 2414) 23’ 26g) #222312] #21 23Iaf 3,000) lo Tet pref... a 12 Apr 16 A Novii]f 1 Oct aya Jan 
712 iW 13lg lig! 14 15%) 14% 1554) 13lg 13's) #13. 1412] 3,305) Do 2 pref. __. o Feb27}| 15% Novl7 8% Oct 213; Jan 
29l4 30%] 2914 30 | 29 Quis} 20lg 2534) 29 2914) 2853 3134! 10,800 Wisconsin Central 13lg Feb2s| 31% Nov2U|}- 11 Nov | 25% 
56144 57 5élg 571g] S6lg 567g) 56% 58 | Sud, 57%) 563; 62 | 13,500 Pa ore SANT Sag OR 33. Febis} 62 Nov2 28 Oct oeih 
industria! iscellaneou 
SIGs, copof*18h. ..-</*948. .--- 7188 9. 4--[P38) csi PIB: . cpcnh coend- dams Express 164. Jan +«/§2U0 Aucrif}. 150 Au [:330 Jie 
1384 1454) 13% 13% 137g 14%, wa 1453} 14 141g} 14 M4 13,975 ills-Chaimers & Mch 6] 14% Novl. Aug 16% Jan 
47 = 47345 47%q «4753 44734 «250 47% 48'2} 48 4853) 4712 475s) 11,000 Do pret... 14 Mch 6} 50 Novi? 14 Noy 38, J ’ 
857 87 855g 8.33] 853 86%) S85lg 87le $434 8d/g| 825s 8512/196,525| Amalgamated Copp 15g Feb ly] 4s Nov «|| 41% Oct | 121% Jan : 
30% 3114] 30-3 30%) 31 32 | 32 335g) 32 32%) 31l2 32 | 10,900 Amer Aericuitural Chem. 14 Jan 4] 3353 Novis}} 10 Oct | 25% Jan 
+94 95 vl 095 | «F01 95 | -.-. -.--| #92 95 | #91 OF Fb chonthe ref Sle J voty Sep b& 45 Oct v5. Feb 
22‘g 2334] 21 225s} 20lg 21 | 20. 2ilg) 20!2 21 | 20!2 20!2) 8,250 American Beet Sugar... 244 AT . {Nov | 239 Jan 
Coan 80 80 }*.... 82 /¥.... 82 j#.... 82 |*.... 82 1 pref 65 Jan 23) 40 Oct 14 75 Mech 30 Jan } 
Big 9% 9 Qe} 93g Yio 9 912) 8% 9 81g 87s) 5,7 American Can 1014 Hovis 3 Oct Tie Apr 
a PR GraNSetal| SaaOet | sah $e 
4 472 8 2 4 2 . me! <= Car 3 ov ii 2 ct 451, Jan y 
107 © 107-'| 07° a07 "| 107," 107 |+10685 107,'} 10612 10612 106I2 10612] 1-280 See ius." Nov ill is Oct | 10 ‘4 
‘ d ‘ : i384 ig 7, Amertean Cotton Oli.-_- 40°:Nov ij] 21 Nov | 36leJ'ly 
22 92%, 9234} *¥2!2 V5 | *92lg 95 | #9212 95 | *92Zlp 95 1 0 . v7 Novli 70 Noy * 
+20 ss ee ie = i “ her 215 |*#205 215 |*205 215, so seghaliiel American Ex *) Nov 175 Des 247 Jan 
2 4 2 4 2 M 2 2 400| American Hide & I ther 4 Nov ¥ 2igNov 6ly Jan 
az 2 2712 28 27% 28 23 «28 271g ile] 27% 28 2.4 Do pret ta 298, Nov ¥ 10 * Oct soit Jan 
255g 25%] 2o%q 26%) 23; 28 | 27 27%) §26lg 26l2] 26 26s} ‘7,820| American Ice Securities..| 12!2Feb 8] 31's Au): 84Oct | 38 Jan 
133% 14 | 13 13's} 123, 13tg] 12% 1234) 12lg 123; #12 13 | 1,500 American Linseed ...._- g Meu 5| 14 Novis osOct | 194 dan 
301g 307g) *28 BU" Bs 3384 = 302 » A na 2 30 a), Be 2, Pret <= — == 14H ~ 3lig Rowls 16ie0ct 36 — ! 
8 2 2 2 13,7 = can Locomotive...| 31 eb 25) 5%, Aussi] 32lgNhon 7584 Fe 
#109” 111 | 110. 140 ‘| 109% 100%] 10912 100%] 10915 109g] 10812 1208's] 1:1 odie isk ai €---] Xsio Jan, | 11% Nov ;|| 83 Oct | 111g Jam 
e7ig 7 : 7 733} *71g Tle] *7lg Tip} *7g 7 00) Amertean Malt Corp._..| .3 Mech 3% dbg Sep 16 2i2J'n §712 Apr 
#45 47 | 46 46 | #4512 4u'o] #4512 47 | #44 47 /| #44047 100 o pret vee PTR geet 21 Jan 13} 5ilg Sep lsj} 17 Noy 
83 83%] S3l2 8354) 83% 83%) 83le 8312] 2821, 83 | 3,700/Amer Smelters Sec pret B| 70 Jan 17) S4's Aug ij} 60 Oct | gals 
95% 96%] O5lg 9634) 9553 96%] 945g 97 943g 96 927g 951g/138,945) AmerSmelting & Redning 55lg Feb 17) 1027, Aug « $8l4No\ [2155 Jan 
107 10/34 _ 103% 107% 1071g 10134) 106%, 107 | 107 107g] 1061g 106'2} 2,442) Do A a 874; Feb 20) 1103s Aug 5]] 813,Oct | 117% Jan 
*190 300 *200 300 | .-.. ~---/#190 300 |*190 300 | ......| American Snuff....._.__ isQ Aug24| 200. Apr sj} 150 Oct | 205 Jan 
#93 «95 res 7 97 97 | ---- ----] #93 9712] #90 100 O MR. cc... xO Mct23] 9712 Sep 1.]] (70 Nu te J'ne 
391g 40 | 49 301g} 40 40's} 40lg 41 | 40 40 | 39 40 | 5,120)4mer Steel Found (new)_| 28 Pee 41 Novi»}| --.. .... 
#40 «660 | #40 «60 | #40 50 | #40 50 | #44 50 | ...... Do old pref......- nen 14) 43 J ly gu “30° Nov in, Jan 
1Z5lg 1314] 131% 13514} 132', 13333} 1321g 133%g) 13134 133%! 132% 1337s] 24,350) American Sugar Refinine z, 18/4 Aug si 923; Dee isi je 
#12912 135 |*12ule 135 |§130 130 | 130 130 | 130 130 | 130 130 460| ‘Do pref....-._...._- 108 * Hep 1s] 130° Nov ojjr106 Nov | 131 
1313g 1325s] 13184 1327s] 137g 132!2} 131 132%4] 131. 1318s} 13012 1319] 41,300 American Teleph & Teleg| 101. Jan 6] 18253 Novl4]/ ss Oct | 133 dan j 


93 «83 O5lg 95%) 25g 93 921g Mig) 92lg 92lo} QYllg Milo} 2,770) American Tob: Dn 721oJan «| Y7lo J’ly 14 60 Oct yea, Jan 
ms 36 3llg gue 31lg Osie 3llg 3153} 29 31l4] 291g 30 | 6,100 —s Woolen--~- of 1519 Feb 17) 31%g Nov14j| 11 Oct 361, Jan } 
y Pea 









95 2} 95lg Q5'4) 95lg O5'4) 94% 9454) 9434 1,145 rel 43 7o14 Feb 19] 97 Novisi| 63 Nov 102s Jan | 
5234) 515g 525g) 51%, 5283) Silly 5234) 50l4 52 49. 505s] 52,900) ¢ Par$25| $272 Feb ly} £53!2 Noy $251gOct | suz%& Feb { 
3 Bla} 2% 3 3 3 27g 3 2% «=3igi} 3,050 (iia Par $20| $2igdan 23) $5) sicnz6j]] $3 Oct Yig. May j 
27 «274) 26 27 | #25 26%) 24 24lg) 23le 231g 24l2) 3,370 coe ne as re 12 Jan ks} 274 Novl, & Nov 201, Jan 
56 4 5éle| S6le Sule] 56 54 4) *50 io} +=1,200 o pre _----....| 36 Apr 38} 57 Novis) 28 Nov| 66 Jan 
14Q 140!4) 1401, 1 140 140 }*139 141 140 141 | 140 140 1,200 Brooxivs Union Gas__..| 785 Feb21) 146 Sep 15 «0 Nov | 125 May ‘ 
13% 13%) 413% 14 1 1334} 13% ig} 13% 13%) 13g 15 2,550] Brunswick Dock &C Imp 6 Jan «| 15 Nov 6 Oct 14lp Jan 
*21lg 24lo] Z22lg 22'2} 22 22 | #22 24 23° 23 | #21 234 330) Kutterick Co 10 Feb 7| $25 Jan ivf 27 Oct 40g J 
2812} 28lg 30%) 29 30 28 204) 278 2814) 2 28 | 31,020 (‘entral Leather __- 
100 100 | 100 101 907, 100 997g 100 997g 907%] 9014 99%) 2,577 Do 





40 40%] 30%g 40%4) 30%, 4014) 35lg 4014) 38% 39!2) 37%, 384) 24,7 H 
22%, 23 : 2 22 22 : ot tre 1434 Mcp 6} 24 Maylyj} 14 Dec | 2x8, Apr 4 
14914 151%] 148% 152 } 150% 151/s] 149. 151 | 149 15353] 150lg 1533,/101 Consolidates Gas (N Y)__| 96.Jan 3} 15412Sep |] 74 Oct | 1401, Mch 
q 191g 192} 19 Wigh 19 19 19, 195g] 18lg 1914) 18. 1014] 8,793)Corn Products cts Refining. 10% Feb luj 2Ulg Aug 8 Oct 2434 dan 

76lg 76's] 76 76 | 75lg 76 | 75ig 75%] 754 75%4| #75 76!2| 1.300] Do pref...........27] 56 Jan z| 30 Aug oj] 46 Oct | 8 Jan 
45 0 =650 #45 74606050 50 50 Crex 


50 a 
35. 35ig] 34g 34% 34 35 | 341g 345g] 3314 33%) 331g 3353] 5.400 Distillers Securit 
8334 


8 
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8 
tid 

i] 
= 
& 
o 








7 3 ‘ 
“aie Feb 1y| 2g Aug 5]] v5 Dec | 7% Feb 
rl 7hle J” ug 













































tles 
2 sae OF *7 90 | *72 92 | #72 ....| #72 -... 200|Federait Mining & Smeit’ 15] 94 AugiOl] 50 Oct | 163 Jan 
87lg 88l2] 88 88>3} 88. 83 | #88 88lo} *37 2} 1,500} Do pret... 22. 59 Feblu] 89% Novicj]/ 47 Oct | 97 Jan 
édcs Kdibed dadlde' GEAR Mabe <amcE Sack: <i ded: aise shu, Mapelentodhl tan Lsoper ner of N ¥ 2s] 68lev ucd|} 42 Feb | v2, duc 
#90 #90 «695 #90 700 «695 |... 1 PG) BOO oo os ddwmne cn 73i2Feb 3| 100 ay «l} 76 Feb | 100 y 
155% 157 | 155 15019} 1552 os 154 156 | 143!2 1541s) 152 15312] 6,800 General Electric. Me-2-po“ ill, Jan 2] 158 Nov B¥leOct | 163 Jan 
#105 110 | 109 109 }*105. 108t2 tr 107 107 pa 110 300|Granby Cans M **] 78% Jan 2] 109!- roe 6v Oct | 152. Feb 
65l2 66 65 66 642 3 63!2 64 65 1,900 js eae’. os tr etfs} 52). J'meli "ils Novl. eons S988 
*10812 1091 2)71067 108%) 107. 107'4 105% ie 107 107 ir 10434] 3,800 Do pref. stk tr etfs...| 9 J™mell] flo, Novili) -... -0-- | 22. spe- f 
Tig Blo] Sig Bag} «= Big Big} Bg ™ 8 8 | 40,300] nt ee Marine stk tr ctfs 4 Oct 26] 9 Mayil 4!2Uct Sig J’ne | 
22 23°] 225, 23%4| 23, 24 | 221g 239) 22 2210 ont 2314) 30,2 pref ...-.-......| 16 Feb25| 24 Novi7]| 10 Nov| 2 Apr 
12 1235], 117g -123;) 1214 1238 121g 1384 121g 134) 12!2 13 } 6,665 Invernations Paper..---] .8 Apc 1) 134 Nov1 TigNov | 1812 Jan 
*58 60 5858 58.. 58%) 5884 Hn 58 594) 58 59 3,250 cencedpilnd sible dl 47 Oct 1) 65 Jan ii a ov 8], Feb 
331g 34lg] 32% 3314] 32!2 33 ome 3llg 32lg} 31 32 1 Feahing crnat & m Pump...| 18 Jan 2| 34lg Novi c' 4. Jan 
80 80 80., 803 a 801g 8044) 80 801 1,900 ©, prel......4.....} 65 Jan 10} 3leSep .j/ 50 Oct | #1 Jan 
76 76 | 7 Fil 774 T7% 77 #77 76le 71 1,350) Mackay cnntiste 52 Feb25| 78 Novi0j] 40 Oct | 7544 Jan 
70g 7Wei *70 71 70lg 70's “ib §71 71 or 7084 485| Do pref_......---""| 50% Feb 25) 708% Noyilj| 50 Oct 71 (Jan 
89. 80ly} 891g 90%! *89 90 89 89 8543] 3,225 Nationa biscuit es cn cota 63 J 3} 9-12 Novi0l} 5s1:Oct 861, Jan 
11914 11914 187 ne 117. 119 ai 119% #1173, 11914)*1 ii 1184 200) 4 Re, Dretcn. os. ok J z| 120 J*iy 22)] 80 Novy | 117% Meh 
12 2 én 123; 12l4 124 12 12 1lllg 1154) i. ped Nat Enamel & Stamp’g e Feb 14] 1212 Nov 9) Gig Noy a 
82. | Sle Silo) bite bid 80 80 | $81 81 Do pref_.....-......} $70 Feb 25 pile Man iz ‘75 Sep | 87 Feb 
841g 85ly “33% 85%} 8412 85%] 83%q S85lo} Sle 845s) 825g 83%, 28,540] National NS Reg 36 Feblo| 92 Aug 33 Nov 76, Jan 
106 106 10618 10614 $105 1063/7105. 105 Do preh. ..i- buds S7lgJan v| 1061, Now18 | 80 Oct | 103, Jan 
6% «7 6lg 7 6% ols] 6 61g Py bl Newhonise hi & S_Par $10) $498 Oct 22) SY¥xdan || $5 Dec | ¢20% Apr ' 
831g Silo] 88: 89%] 87% S&!2} 86lg SSle] 7.165|New York A'r Brake._..| 50 Jan 2) 29% Novi8|) 4712Dec lle Jap i 
73-734) 72g 724) 71 711g) 71g 73 | 2.965) North American Co, new) 42s Mch 5} 73%, Nov16)| 37 Noy , Jan | 
31%q 32l2]} 31 32l4) 30% 3 1 13. 910 acific Mail... 22.20. 24 Apr2g} 33lz Mecnz- |} 19 Noy | 41le Jan H 
10014 101%; 10vtg 102} 100° 101 9912 100lg cople’s G L'& C (Chie) 80 Jan z} 102 Novi 70140ct 938, Jan \ 
‘ 131g 1333] #13 188] #13 «14 | *12%g 18le Pitta >ureb Coal Co |} 8lpMchi7) 14% Mayl 7 Nov} 164 Jan 
#49" 50°| #48 50 | #47 50 | 472 dite *-400 pier. 3612 Feb 14 Novl 37 Nos | 605, Jan : 
40 4010] 3912 4012] 3914 3934) 38lg 39 | 6,835 tiresued Steel Car 1714 Feb 10} 41 Nov 9!| 155sNoy | 57. Jan 
99 QMle lo} 98 9834) #98 99 1,010}. Do pref...... Jan | 99% Novi6j} 64 Nov 907g Jan 
#172. 17. 73 650|Pullman Compan 147, dan 5} 174, Nov16j] 13514No, | 18lg Jan 
#4414 4514 1,93) K*"iney Steel Sprin 23%, Feb &| 46% Aue 6]) 2120ct 67lp Jan 
101 3 _: =e 75 Jan 29] 100%, Novi8j} iz No, Q¥lp Feb 
4 1 ¥ 040 Re pubile on & Stee! 143, Feb 11} 29 Novl3j} 12 Oct 14 
83le 89 pe Jett aybtbetiganss: J 891o Nov13}] 50lgOct 00 4 
$03q 813, et gioss.§ hettiid Steel&irn| 36 Jan 2} &1% Novi7j| 26 Occ 77% Jan 
109 . 112: 1#100.. .c..1¢100. 112 |*108 <...) -.-.../\° Do ngef........... 87lgJan /| 109144 Novl 80 Oct |;107 Jan j 
4953 5114 93,950 ‘VennesseeCorct Par$25| $25'2 Feb 17] $52'4 Nov16}| :17 Oct | $53l2 Men H 
*75 «76 300) lexas Pacific Land Trust| 45 Febit} 76 Novililj 42 Dec | 85 Jan q 
hie ee 100 U Jnion Hae “x Paper... 4 Feb?l tle Nov 's 4 Oct gig Jan 
65 1 WR aL) al 447g Jam 0] Silg Novid 3y%Nov | 61 Jan i 
3. 3 U SCast! ieee & Foundr) 1712 Feb26| 3014 Nov : 17 Oct 4¥lp Jan 
*.... 75le - Do pref....... aee--| 56g Jan » is Augl0i] 49 Nov 39 Jan 
* 95 100] United States Express_.- 70 Feb 18 dan 6) 70 Nov ].11/ Jan 
6314 64 3,300] U S Reaity & tmprovem’t| 3614 Feb 5 64 Novi7|| 36 Nov] vol, Jan 
13 «13 sep U > Medagon & Refining 4,.Feb21}] 15lg Aug 5 5loNov 30%, —- 
*32 434 1432 34 131 35 |*30 34 4] 100) Do pref_...-.. 2... 1) 6 Feble}] 39 Aug; 1814Dec Jan ! 
36. 36 35 36 38 2 3! 2,800 U inited! States Rubber._-| li Feb 10] 372 Aug j7j| 13l2Noy | 52le Feb 
1053g 105%5] 105 #10314 10514)*1031g 105 | 104 104 | 104 104 700} Do ist pref-....--... 7, Feb 19} 106° Nov :j/ 62 Oct | 100% Jan 
*72 75 7410 7410] 74 74 1*72 75 |#*72 75 | *72 «75 300] Do 2d pref... 42 Febzl] 75 Nov 6 39 Nov 7glg Jan : 
5714 58lg] 563, 58 5714 5S'y] 565g 5734) 561g 5714] 54le 563s/747.910) nited States Steel -.... 25% Jan z| 5:3, Nov 15 217%g0ct 503, Jan ! 
11314 114 | 11314 114g] 11312 114 | 113g 113%) 11284 11314] 11212 113 | 25.2 DO PIs ope cccccee 87leJan 2) 1145 Nov 3 7igNov | 1073; Jan i 
493, 50l4] 4834 4634) 4814 49 47 48%) 4653 48 4610 47 | 18,530)7Utah Copper...Par $10] .20 Jan 2] $525, Nov ‘j|] $13 Oct | $3912 Meh i 
381g 38%] 38 39 38 3912] 395g 405] 39!2 4014] 305g 43 | 34,500 ax: arolina Chem..| 16 Feb27| 43 Nov20|] 12%Nov | 39% Jan i 
115 (115 [#113 «215 [#113 115 | -.-- ----} 114lg 11414) 113 132 11312 rf Oe St ees z8 Jan 2) 115 Novi4|} 75 Nov | 108 Jan | 
*66l2 68 6/ 674] §68 . 68 | *66lg £8 | #66 68 68 300) V! nla. iron Coal & Coke} 43 Jan 7} (8 Nov 9j| 31 Oct v7 «(Jap 
*810 350 | 325 325 |*310 350 |*310 350 |*310 350 310 350 100 ells Fargo & Co.._..|§250 Feb 13] 325 Nov16/| :50 May 300 J’ne { 
{ 6414 65 6412 65 6412 G5l2} 6434 6514] 641g 643,) 64 65 | 6,500 estern Bion Telez..| 41 Feb19| 65'eNovi/|| 54 Dec | 85 Jan 
Qilp 92 9ll2 92 9llg 94 9llo 93 91 92 91 15 $20!\\ estingh’seEI| &Mfg assen| 38 Mchil| 94 Nov17}} #2 Nov | 15a Jan 
120° 120 [#120 125 #115 125 | 1243: 1243;' 119 119 ‘#115 125 300! . Do 1st pret -.--.----- 5% Meh24) 1248, Nov 18il_ Gt) Dec ‘$16 May 























BANKS AND TRUST COMPANLESBANKERS’~ QUOTATIONS 




































































{ 
Banks Bia | Ask Banks Bia | ast || rust Co's | Bia | Ask |] rust Co's} Sta | Ask |] Trust Co’s | Std | Ask || trust Co’s| 4” Ask 

New York Brooklyn N Y Ctty Fifth Av Tr} ~.--| 425 ||Mut All’ne| ....) 145 Brook. yn | ‘ H 

Wash H'ts $] 280 | -...l] fechanicss| 225 | 240 || Rankers’ Tr] 449 | 460 |] Fulton -.--] 240 |---| NY Lifed&Tr|t 1108) -.--}] srooklyp Tr) 390 | 405 
West Side T] 500 | ...-j}/ Montauk ..| [40 | l4o Bowl’ Gr'n 325 | 340 HGuar'ty Tr.| 475 | 500 ||N Y Trust| 550 | ..--|[Citizens’ -.) 115 | 125 | 
Yorkville | { 400 | .... b py, ete 240 | 270 B’way Tr--|t}35le] --.] Guardian Tr] 175 | 185 ||Standard Tr} 3°5 | -.- Flatbush -- 6200 cae? ! 
Srern Nat Clty.--| 280 320 HiCarnegie ~.|117, | ----]] tiudson .-.] 130 | --..}) TitleGué Tr 410 |] ....}}Franklin -- 195 8 f 
Borouch }.} ..--| 110 |] North 5! pide t 150 | 175 |ICentral Tr.|1750 | «---] Knickerb’kr] 300 | 325 |) [Tr Co of Ani} 295 | 505 camilton ..| .6v | 27 } 
Brookiy? {2| “2-.| 145 ||Pcopl’s---.| 160 | -.-.l]Golumbla..| 225] ----/Law TI&Tr| 220 | .. [| Union Trust] 2.) 1075)) Zome -----) 100 | 110 
Broadway {] 375 | 45) || Prosp etl 140 | 160 Commercial} 145 |] 155 |] Lincoln Tr.| 165 | 175 |] US Mtg &Tr} 350 | 375 }} Zines Co ..| 450 | .-.. } 
First | 0 | 275 [rerminal 7-] ----| 130 lCom'yealth| --..| > |] Manhattan-| 350 | 400 ]} Unit States.|7 L15u] -.-.tLafayet-e--| 100 | 325 
Hiliside’...| 110 | 140 |]}Umon§_-._|t155 | ..--||Hmpire .. |. 35) | ----}] Mercantile -] 725 | ..-4) VanN’d’nTr} 250 | 260 jt Ist L & Tr} 270 i 
Home Bk%.] Llu | '25 Trust Co's Equit ble Tr} 400 | 410 |] Metropol’tn | 50. | -.--]] Washington) 400 | ..--]] Nassau ----] 16 175 ; 
estead}| 10 hr N +7 City Farm. Lo&T}1125 -.--] Morton Tr] 425 el] Westchester] 140 | 150 |] ?eople’s .-- 270 | 280 4 
Manufae’re | 400 °5 WAstor .... [22004] ....iiidelitv . 195 | 205 Mutual. .-] 105 | -...[] Windsor — ¢ 130 7 140 “iiliamsbae}] 80 | 190 — i 
q 
q 


* Bid’ and askéa prices; no sates on thisday. § Less than 100 snares. { Exs-rights, 0 New stock. ¢ Ex-div. and rights. 4 Now quoted dollars per shar€e 
{Sale at Stock Exchange or at auctiun shia week. s Trust Co. ern: 4 Banks marked with a paragraph are State banks. 
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OOCUPYING FOUR PAGES 
ye 9 
BUNDS ss Weekes |S BOUNDS weex's wanes 
M. Y. STOCK EXCHANGE Range or (55 Since N. ¥. STOCK EXCHANGE Range or Since 
WEEK ENDING Nov 20 rh Last Sale /%<|\January 1 Weex ENDING Nov 20 Last Sale January 1 
lL. =. Gievernment Low High| No Cent of Ga RR—(Con Low ftegh) 2 Low High 
Us2s consol registered. 930] Q-4 103 49 Oct ’U8}... |}10344104%]] 2d p ef income ¢ He stamped 5245 Nov’u}. 44 53 
U 328 consol coupon....41930)|Q-J 104 J’ lyU8}....//104 104's]] $a pret income g 58....p1945 ai 53 27 = BS 
U 8 3a registered ........41915|Q-F 101g Sep ’vs}..../100  101%|] 3d pref income g 5s stampe:.| .... 4. Nov’vo}. 27 4 
U 8 3s coupon........... 1x} Q-F 100%, Aug’08}.. ../]100% 102 Chatt nv pur mon g 48.1951 B95 Fed’ur B25, BY% 
U S 38 reg small bonds.-«191> Q-F AROS - BE mech: kone ceonas Mac & Nor Div 1st g 58.1946) J-J 104% J’ne'0s LUU42 104% 
U 8 38 con small bonds..k101+)Q-F --|1004, Now’08} ...//100%4 10) Mid Ga& Ati Div A cares 1947) J-J 115 Nov’vsl.... 
U 8 4s registered..... none L235 Q-F 1205 Nov’03]....//118'2122%]] Mobile Div lst g 58.....1946) J-d 105 Dee’07)... 
U 5S 48 coupon ...........- 19251 Q-F 1224 sep ’08]....111 2054 123 o]] Jen RR & Bot Ga coi g 58 1937] ¥-N : Ts Mere rar ine we <> 
Us Pan Can 10-30 yr 28.8193: QN 103% ---[]L03 4g 203 2] Cent of N J gen’l gold bs. 1987/J-J| 127% Sale 5u//L17 127% 
é BOT ....cececee 1987/Q-J| 145 .....- tidy Nov’ us a caer 124% 
Foreign Government Am k & Imp gu eg Tot 7s A aed Lil jie? =11l 
Imperial Japanese Governm Le & Hud R en gu ge 18 201 J-J| 104% ......]..-.-- ----- itd ne |e 
soan 4 igs 925/F-Alt 90% Sale | 903 1 | 75) 85 91%1] Leh& W ‘ike & Coal Yoal 58..1912|M-N ees: OL Ovt ’Ur!....]) 98 idi~ 
sui series aes ivo5 J-J|t 89% Sale | 894 897%} 27/) 83% 90% Con ext 4 1910}Q-M| 10053101 |lUL Nov’vs}....)) 98% LOL 
eriing ioan 4 193i]/J-J|i 81% Sale | 8t% S1%) lui 75 8131) N ¥& Long Brgeng4s1941|M-S| 96 -.-.../..---. -------- weee||-coeee oeece 
Repub Gaba bse debt..|/M-S/41U2% Sale |102% 102%] 64//:004, 1054,]]Cent Pacitic See So Pacitic Co Zl 
U 8S of Mexicos! zg Ssof 1sy9 Q-J| 95% 98%) 935 Nov’Us}....}} 96 101 Cent Vermont let gu 948.¢1020/Q-F| ------ 90 | 2S May’V7}..../]...... .... aie 
Gold 4s of 1904.......... 1954/J-D) Y3SuSalke | 95% 934%] 3/) YO 944]/Chas& sav see Ati Coast Line a x 3 
7|hese a@re priices on the Ulasisiot $5 to £.||Ches & Ohio gold 6s...... @1911|A-0| 1024104 |105 Sep ’U8]....//102 105% 
State and City Securities lst consol g 58... LO3YIM-N| 115 Sale [115 115 | 10//10749 116% 
Alavama curr fund 43....1920] 2-3] 98 ....-.f111 Mar’02]....// 2. ...]] | Registered...... M-N] ------ ------ 101% Deo’07}....}.... 1.200 
Dist of Columbia 3°65s....1924/8-A] 110 ......)11749J’me’06)..../) 0 Generai gold 444s. M-S| U4 Bale [10349 lud | 44) v6 104 
‘Louisiana new consol 48..1914|}J-J} 97 ....../105% Dec’U4). 2. aeate a one -s . - v4 aay vo sar wey “ia 
ig Sandy lst 4s -- “ *: 
M-N| 111% Sale [1114 _111%|29>/105% 112 Craig Vaile 1st ¢ 58....1940|J-J| 108 ...... 12 Feb’U6}....|).....- «200. 
‘ M-N/*104'4 ...... 104% Nov’U5]....//101% the R&A Div st con g 4a. 1989] J-J| 9922100 | 98 Oct’)... 914 100~ 
44% Sarperats Stock -.1957/M-N| 111% Sale [ili% 111% 32-105 112 2d consol g 48.........- 1989] d-J| s-2--- ------ 3iyd'ly"Ud]....]) 89 YB 4g 
4% assessmt bon:'s....1917)-N 4 104 104%) 21/1102 lod Warm Spr ea lst g 58..1941/M-8 bet 
4% Corporate Stook....1957/M-N} 102% Sale /101% 102%) 62//1015 i02% Greenbrier Ry lst gu ¢ 4s ’40|/M-N 
New Yorx State—Highway Chic & Alt RR vet g 38...1949/A-O 
Improvem’t 4s ..... .... Y58IM-S} 112%.-..... 1 ?08)....//108 110 ey 1st lien Sigs...1950 i-J 
Mort Carolina consol is2ivi0 J-d] 98 ....../100% Apr’07}....1]..0........4 Registered............. 1950) J-J 
IV1IH/A-O} 115 22... 26 Mar’v7]..../). 2... @ eceess one B ‘Buri & oe beaw Das i922 F-A 
80 Garalinn d's 20-40.....1933]d-J] 102 ...... 120 Mar’UC/....}]. 0... seneee 8|M- S 
Tenn new settiement 38..1913/J-J} 96 ...... 95 J’ly’0S)..../) 94 96 tihnote oy 319s. d-J 
nia fund dept 2-38...1991/J-J| 93 ...... 92 Oct U3)... 93 c.3 
6s deferrec Brown Bros ctfs.}....\* 41 42 | 374 41 ‘|| 22% 43 Tis Biv 4s I-d 
Nar “ 4owa Div sink fund 5s..1919 A-O 
Railroad Sinking fund 4s........ 9}4-O 
lapama Cent see So Nebraska Extension 81927 M-N 
ba Midi See At Coast Line ee 1927|M-N 
Albany « ae see — yen oath western Div rout North M-S 
Alleghen alley See Penn oint bon: See Great Nort 
alice & jest hee butt R&P benture 5a............ 191z|M-N}| 101% ...... 101% 101%) 3!) 97%) 10349 
Ann Arbor 1st ts Ae 48-.----A1995 Q-J] 85% ..... 85% 854) 2 78 §5%]] Han & StJos consol éaz21911 M-S 104% Oct °vd}.... ete 103% 
Atoh T Dg 48 A-O} 100 Sale {100 1004) 1L06)] 95% 101% ]] Chie & E Lil ret & imp g 48 1955|J-J 35 Nov’vs)..../] 38 
SA-O] ¥s%q 100 | yy Oct "Us)..../| 95 10U lst consol g 6s... 1934}A-O 122 Aug’vd).... 123 132 
S|Nov| Yl+ssale | 9 9) 13]/} 83 (BH Genera consol M-N aie Web ve 2)|.U64g 116% 
SINOV] cocc-s cocce.] 86 APE’UT...-f] .. 22. wc cee gwistered ts M-N 3 oD o0sell-cocee cance. 
5|M-N . 2) * cues ind C Ry lst 58.193] J-J 107 J’ly us}_22:}]107” 1093 
J 5 U: Chi & Erie See Erie : ¢ 
J- e445 107 [Chie In & Louisv ref 6s...1947|J-u| 130% ...... 13049 Now’05}... 111744 130% 
U} F- Y6% 96% 1 J- : 108) Sop 'Vd)..../106 108 
iy Seueae Sie i A &Chis 1910} J - | LU2% Aug’Ud}...j/i00  l02% 
3] F - 94 Nov'vo)....1) 1. 12... Chic Mil & St P term g5s8 1914|J- LU4%_ Sep VS). _.//103% 106 
‘a M.- 98 5 98h General g 48 series A..1980 J- 1u4 104 | leyivd 104% 
Short Line lst vw Ae aa on cf 964 97 e19 9: onnaind 10345 Oct ‘U8l... | 103% 1034 
Ati Knoxa& N see L&N a 9% 924) 92 vs | Lui] Bd% 95 
Atiantic Coast lst g 4s. n1952 M-S| 95% Sale | 95 9545) 16) 80 96 J- BSR ‘itn 116% Oct ve ececce soccce 
Charies & Sav lst g 78..1936)J-J| 129% ......|...... -------- mAdsihew oupinal J: | ee 1lz Sep *u8 ---.Ji4lU 112 
Sav we el is gold 68..1934)A-O] 125 ...... 123% J’ne’0S)....//1 1145 124 J-J| 104s 10449) 104% May’vo}... ||104 104 
BOG BONE BG, .nnccencsces 1934/A-O} 103% ......]1125 dam U4). Jg-g} PLL) Lidvgitii Lids} 3/1U8% 111% 
ais Mic et goid Sa 21b28 M-N| 10649 14% Nov’U5 J- 07% ...... 106 Sep vo)_.../104% b 
Bruns & W Ist gu g 48 ..1935) J-J 4+ Jd-d| $234.22... AST gd 'Ay VT... Hoe cceene 
L& N coll g 48......... 01952|M-N J-J] 105% 10643/105% 105%) 1Uj/L024g 105% 
Sil Sp Oca &G gug4s ..19lsjJ-J +e 2% ....../1U1% Apr’Vol. LU La LOL, 
Atlantic & Danv See South Ry J-d| 109%. 1092 Nov 08 
Austin & NW Seesou Paciiic| J- us 
Bs Sate puiet igen. 1Y25 J- 
Registered.......... 41925] Q- } 
Lo papenerneseeseny 5 1943) A- J- 
ecccces 1943] Q- é- 
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Genera goid 58........1 37 
Pitts Clev & ‘Voi lst g 6s 1922 
Pitts & West lst JH 
Stat isi hy Let guess 1 943 
Bat Creek & S See Mich Cent 
Seech Creek SeeN YC&H 
on 
sruns & West See 
‘ButtaloN Y & Erie & 
‘Buftalo B & P gen g 58...1937 
: Consol 4498 ......... 
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Cl & Mah lst 
Roch & Pitts lat g 6s. 
Consol 1 6s 
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- 91 
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117° Mar’us}-22-1117 117 
8@ Oct ’0s!....] 87% 91 
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or Mar! “Oa 58° Tey 
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Brookiyn Kap Tr g 5s.....1 
Let retund conv ¢ 45....2002 
Bk City 1st con 6s. ay 1y41 
Bk Q Co 5 con gu 
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mter Kap T 3-yr conv 6 és. 1911 
Enternai Trac coll tr 194 
‘Manila Elec Tet & cols 58.1965. 
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Sepa. 
Si. ase 
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101 101 91 102 
77%q «== 79%/476)| 6549 79% 
103 108 44) 17/] 997% 1034 
91 Oct ’08}....|] 92%, 92% 

100% 101 | 76) 934102 
More Bap 08 16 biy ere 
8 —_ by 
84 86 | lui] 77 = 86 

80 } lu) 75 80 

6 Mar’0sj..../) 95 95 
1004 Oct ’U8}....]] 93421004 
25 J’ne’OU)....H]...... «.-0.. 

7 Oct ’u8]....4) 69 70 

86 Vet ’08)....]] 86 

72 75 9|3961]] 49% 75% 
101% 10)%|24af100 101% 
644 Nov'0s «---]] SO GBY 
4, ee 
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82 Sale 8 
66 ......| 52% Oct ’U8}....) 
BBO.’ cances 4g Nov’U! $3 102 
96 98 $1], 95 99 
Be": sapacs 95 Nov’vs 96 98 
* 65 -...... 16]| 49%, 65% 
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20 28 
84 102 
59 «75 
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pu os: zs Wee's Kange BONDS ze kanes 
MY. STOCK EXCHANGE 3 Range or Since N. ¥, STOCK EXCHANGE |%5 Mines 
WEEE ENvING Nov 20 sa Last Sale January 1 WeEk ENDING Nov 2U 8 January 1 
Rock . & Pac—( Con) 34 | Low Low Hig: || Eme— Con) s1.gh 
Choc Uk & G gen g 5s a j-J 102 anes 102 1044 NY one & W 1st ref 58.1937) J-d 105 
Sonsol gold 5s......... 2|M-N 107% 1074 109 2d gold 4 8............ O37] F-Al ... 22. coven. | LUO DOO We}... He. oo. 
Keok & +s M lsi eae to A-O 10122 Sep he ----]} BBY LOLLY Generai fold _ | OPS 194u/ F-A 765 
@aie sti. & NU see ili Veni —_— lst nae 5s...1943|M-N 113 
Chic St L& Pitts see Penn Ue keg each...1943|/M-N > ae 
Chic St P M & O con t8...1930)) J -D 132 132 121 182 Mid ERot No J lstg és. 191) 4-0 lu 2a 

Cons 68 reduced to 3 ys.193)| u-D 93. Dec’03}..-.}]...... .-..-- Wik & Ea lst gu ¢5s.1942/ J-D lug 

Ch St P & Minn isi ¢ 6s 191+) V-N i274 Aug’vs].. 24 12744]] <v & Ind lstcon gu g6s..1926] J-J 

Nor Wisconsin lst ao. Jed 129% U4] sowed]. sence conene Erie & Pitts See Penn Co 

StP & A-O 116% Aug’U8}....11115 49117 4]] Evans & ‘I’ H 1st cons 68.1921]J-J 
c& ¥ 2]Q-M 1125 Oct 'Ut]....[112 113 ist general —y 58... zjA 

wT. J 94% Sep ’Us}. 9L 954% Mt Vernon 4 ny 63..1923 - 
Chic & W Micn see Pere Marg com Co Branch 8t g 58.193U v5 
ChocU &Gult seeCRIL&P ire od So SeeCh M & StP 
Ow H & VD 2a goiu 498... 15. BIS Oas OU}... F crcce cccces lint d& PereM See Pere Mar 

Oe BS 5 Meek Sat +) ay. Se eae Fla C& Pemin See Sea Air Line 

C Find & FuW Ist euds¢2s|M-N] -~---- --2---] 2-000 +--+ ---]----l] ew eee +2 -eee furt St U D Co ist g 498.1941 RS 

Cin i & W ist vu v 48.1954 1 , 70 #20 [| et W & Den C lst g6s....ly921/J t 115% 

Ina Dec & W ist g 5s...1935 1 . 90 91 #t W & Rio Gr Nee g 48...1925 o 8745 
let guar goid 5s........ 1935 0742 Dec ‘vz patiams esses (4 Har&58 See So Pac Co 

cist dee CCC & StL Vai & Hofi8se let bo. 1913 96 
Cins&C seeCCcsti weorgia& Ala See sea A Line 
Geearnela & Man SeebBR&P aa Car & Nor See sea A Line 
Cley Cin C & >t L gen ¢ 48 1995] 4 -D 9815 § 92 9819]| seorgia Pacitic See So Ry 
ae Div lst gold 48....193¢] J-J 96 May’0s 26 96 HGua VG& Nor See So Pac Co 
W & M Div ist g4s.19vi}d-J 95%4 Oct ’Ur}....1] V5 95%]]ouv d& Oswegat See N Y Cent 

oe tL Div lst coi tr ¢ 48.. 1990) M-N 9545 Nov’u8}..../) YU 96% |] Grand Rapé Ind See Penn KK 
Kegietered............. lvyc) een 91 SW iivécdpenine denned wray’s Pt Term SeeSt LS W 

Spr dé Col Div ist g 48..1940]/M-S 92 Feb'Us 92 92 [lot Nor—C B& Q coll tr4s 1921} J- 4 100 

W Vai Div isi g 48...i94au]d-J 98 Sep Vb}. ...1]. 1... Registered.’ ............ 1921/Q » 98 

Cist L& C consvei 6s..1920|/M-N 105 Jan’)... 2. ose sccwne Greenbrier Ry See Ches & O 

1st gold 48............ #1931 Q-F 99%9 & 95% O94 I Gulf ds Listref& tz 5s o1y5z|J-T 95 
Registered ......... 41936) 77 97 Oct "ve 97 97 and StJo SeCB&YQ 

Cin 5 & Ul con lst ¢ 58. .192>) J-J 106 45 Sep "Uc peor see's ousatonic SeeN YN H& H ‘ 

OC Ce 1 consoi 75...... 1914] J-b' 114%, |] Hock ha] Isomnael G4 *sn. lyyy| d-J 98% 107% 
Consoi sink tund 78....1914]d-D] ------ ----0-]..-.0- «2 - ene -fene el]. none 22 -0- Registered.........cccce lg d-Jd -}}100% 1004 
Genera Cunsu: goid 68. soe d-J 120 i130 Col Pe rf vy lstext ¢ 4s.-194% A-O) YO42.--2--) 9d% NOV’)... I. 

Registereu........... LUBA] I -d | -eenne conee- leew nee weer neon fonee|| nnnee eonee- Col & Tol lst ex 4s ..... 1955|B-A tO 
dna Bi & W ist pre! 4s. ivae A-O 94 95 Houst E & W Tex See So Pac 

O Ind & W Ast pt 58...01VSNQ-d | --eee ---n0- |e ewene seer eneelowee||. wree one 2-- tHoust & ‘lex Cen See =o PacCo ‘ 

Peo & Nast ist coi 4s8...194u] A-0 85 94h |“ss Centrai 1st avenes 4) J-J 102 108% 
income 48.............. lyyul Apr 35) 6S Registered............. 61{ d-J Le eae 

Glev & Manetia see Penn Kk lst golu 3498. iveL d-J) Yi% yz 
Clev & Pitts see Penn Co Registered........ -1951| 3-5! vis 
Col Midiand Ist ¢ 4s...... ‘jd 73 55% 73%2}| Extenued lst g3gs.....1951)A-O 
Colorac» d& Sou ist g 48. vir A 9544 82 «696 lst gold 3s sterling......1951|M-S 

Reiund & ext 448 ...... M-N % 73 = 88%]} Coll Trust gold 48.......195z] A-O 

Colum & Greeny o€¢ 50 BY Ow lex + CRIT 1952 A-O 
Ooi @ Hock Vai See Hock Va LNO& Tex goid 4s == B68 M-N 
Col & Toi See Hock Vai 3] M-N 
Coli Copn &‘lerm see N & W Cairo Bridge goid dao i000 J-D 
Conn & Pas Kivs 18 g 4B, 1Y45] AO] onceee eonees |. cnnee enone and peed | te LowsvDivéTerm g3'98.1953|J-4 
Cuba BR lst 50-yr 5 g....1952)J-J 91 Apr’0s}....// 91 91 Maddie Div reg 58.......1921| F-A 
Omaha Div lst g 38.....1 BA). 

St Louis Divé&term g3s.1951}4-J 
Registered J-J 
“-N ‘t+. Nov’0s 114%1184% J-J 
al J-D peated, ----}]L154g 120%, aed 
bo} J -D 127 J’me’Vd)..../]...... eieien v-J 
ADD] 9S nce -|cocce eocecnes| 2. -[lecccce 225-- 1] B-A 
33 Le carb) fhage ie ace 

Construction 6s., 3] B-Al* ‘ ct ® ‘ i’ 2] Me 
& improve 48, ...1923]M-N —- = 97 lu2 2 

Warren lst ot 3498. 2000/ F-A U2 UST... nnwne saneee - 
Del & Hud lst Pa Div 7 7s.1915|M-S izl‘s Apr’vs 42149123 d-D 
Registered.............1 ¢17|M-S 14y Aug°Ull.... .B..0500-cecece J-D 

lst alin 943|M-N 100% Ud 102% Memph Div ist g4s...1951|4-D 

lv-yr conv deb 4s.......1¥lu/ J-D 10229 108 94410341] StL sou let gu g 4s....1931/4-S 

lst hen equip ¢ 458 ....192z|J-J 106s Mor ye 96 104 5// {nd Bl d& West SeeC CCS StL 

Alb & Sus conv 3 498..... 1v4u]A-0 Ag] 98% 91% yy [/ind Il & Ia lst g 4s...... 1965u}J-J 95 

Kens d& Saratoza lst 78.1921 |m-N 129 Nov’ val 1284129 ||int & Great Nor 1st g 6s..1919 4i-N 110 

Del Riv KR Bndge see Pa RK 2 geld S.-W... .ccc0ee] Lyouy| M-S VU1g 
Denv & K Gr isi con g 48.193] J-J eee ane aL 921) 4-S Mh esace: -hsen 

Consol goid 498.........193t] d-J ; 98 98 || Lowa Central lst gold 58.1933] 4-D 100% 11» 

Improvement void 58...192>] J-D 100 Oct ’us). 94 100%] Gold 48.................. 21951/"-S WW (8% 

Rio Gr June isi yu g 58.1939 ; -D ye Feb’v>). 97 «88 eterson BB, ies Erie ion 

Rio gt So 1st oid 48....1940/J-J peothiseshec seate. al See LS Ss 

jew. 194u}J-J 85 Mar’vs 35 tXan & Mich See Tol & OC 

Bio Gr West lst g 48....193)J-J 9645 334 YEU KCFKts&M SeeStL&s¥ 
Mge and coi trust 48A.1941/A-O 7 Ls W @7 | KC&MR&B SeestL&eSE 
Utah Cent lsigu ¢ 4s a1¥17/A-U0 97 Jan’v2)... }}............]/Kan C& Pacitic See M K & 

Dea Moids Ftb see M & sti- 4 Kan — Sou lst gold 38..195v)] A- 74 
Des Moi Un Ry ist ¢ ria89: 7 ae on ae seeeee eeneee Eg IseTed.-.... x naseosrese el 9OU A-O Sndibendctiouae 
Det & ae lst lien g 48.1995) J- ido pee | Sony Oem N 

Gold z 1995] J-D) di¥4g Aug’Us 80 8¥L || Keok & Des Mo, See C BR I&P 

Detroit's Southern— Knoxville & Ohio See So Ky 
Ohio Sou Div ist g 48...1941|M-8 84 1] 77% 84 L= brie & W lst gis. 1887 J-J 10673 112 
Dui & iron Range lst 58..1937|4-O 11st jez 112% DOM Dh incndadehotes 941) J-J n 
Registered............... 1y37|A-O 10649 Mar’vr}_...//10S%2 1064]] North Ohio lst gug Ser 1b45 A-O 
2d 68 1916] J-d | ------ see |-weeee --e-neee]- steeee anneee tat Val NX ist ae rien. toaans 
Dul Short Line See Nor Pac Leh d stgugé 940) 5-J 
Dui 8o Shore & Ati g 58..1937| J-J 108 Mar’0s 107% 109 || sstegistered...........2... 940] J-d 
ast of an SeeStPM&M Leb Pee cons g 48. “Iva reo 
Ten Va& Ga SeeSokK ‘er BY st gu g 58.1¥ - 
Bigin Joi & Kast ist g 5a. 194) 106 ‘a May’08}.__./'1064 106% “teguered padonhedeaaoans 1941)A-0 
Elm Cort& No See Leh&N Y . Uoal Go lat gag 80-1983 d-d 
Bne ist ext goid 48........1 1947 99%, May’08} ...]| 99 105 [|/Lehd& N Y + ag guar g 48..1945|M-S 

2d ext goid 58....... 1V1v)) -]104%s Apr’vs i019 LU4 4g reg blonds dieaiicsbedene: 1y45|M-S 

8d ext goid 4 9s.......... 192s] 99 Mar’u 93% 100 ~ ELC & N ia BES essen 1914/A-O 

4th ext goia 58........ y2ul A- 10548 Nov’vs 104 lus Geoid guar 58........... 4|A-O 

5th ext goid 48...... Y2o] J -| 98 Uct’us!.. 1 98 98 Len. & Hud R See CentotN J 

lst consoi goid 7s... y2u| M- 1254 i117 1254]) Leh & Wilkesb see Centot NJ 

lst consoi g tund 78. . 1 ase 420 

i] J- 105 BT2%, 
| J- cries 
edt scadiit onaeett BO WORDA:.. Bitaads meskes 83% 97 

F. LOL 101 ™ 
3]A 
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Dock & imp lst cur 68..1913) 
N YZ & Green L en g 58.1946 








suEppes 

















58. mesial 
N X Ba MB istoon gbs 
NY & BB lsat g 5e..... 





& 
+44 E 
t~) 














NorsbB lstcon g guds 01932 
Louisiana & Ark lst g 58.1927 








KUUS BUNUS—Continued on Next rage. 





Gas and Electric Light 
G L. Co ist g 5s...1947 


Atianta 
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MISCKLLANKULS BUONUDS—Conciuded 
Manutacturing «& industrial Miscellaneous 
Beth Steel lst ext sf 58..ivzd) JJ oe $79} 85 Nov’0s' Adams Kx coi tr g 4s......1943/M-8 
Cent Leather 2U-year g 58.1925] A-0 gale | 96% y7 Am 388 Coof W Va g 5s8....192U|/M-N 
Consol ‘lobaccu 5U-yr g 48.1951|/F-A] ............| 76% 769) B’ki’n SerryCo lst cons g 5s’43/ F-A 
Distil Sec Cor conv 1st g 5s.’27|A-O| 74 Sale | 74 Chic Jo & . t Yard col g 58.1915) J-J 
int Paper Vo lst con g 68.1918) F-A] lu3 «....../1U3 108% Det M & M id gr incomes..1911/A-0 
Consol conv sf g 58.....1935|/4-J| 85% % Int Mercan Marine 4+98..1922/A-O 
Int St Yump 1v-yr conv. 6s '13)J-J| v9% Sais | 99% OU, ant ae lateat Ps 192) F-Al ...... 
kaw steel ist § 3 58....1923/A-O] Y6'% Y74| 98 Man Beh H & L gen L94U/M-N} ...... ....-- 
Natstarch Mig Co 6s 192u) ¥-N wsee.-| 834g Aug’UT ane ‘Sinp &b ED Bea YU] J-J| 96%...... 
Nat see Cost ied 8.1920) 5-5] 2... © ~itinboe 7 Apr’v7 Y book 50-yr lst g48..1951/F-A| 91 93 ! 
Aur srake Ist conv 68 '28|M-N) 107% sake [106 10 provianede sec deb 48....1957/M-N] ...... ...... : 
Republ &S lst&coltr5s.19s4)A-O] 974... 87 Nov'v3 Provident Loan Soc 9211M-S| “87 <.----] 86 May’us|.--] as aE, 
U5 Leatn Co stdeb gts..1914) aS} 105 . a St Joseph Stk Yds ist4 gs S-JT] Lccnes coceee fl 004g Sep "US es 
US Realty & lconvdeb g5s'24|J-d| 85% Sale | -4% 86% St L ‘Ler Cupples Stat’n & Pro 
US steei Co coup .d@1963|M-N| 1029 sale [102 lug Co 1st . 5-20 year..1917)4-D — 
Si 10-6u yr reg nal ber MN] 102 Saie ;1Uz%q 103 . Yuba Wat Co con g 68..1923/J-J eccase 
Va-Car Chem col ir 5s g..112j/A-O} 1U5% ....../1U533 1064 Val Wat Works lst ts.1 M-S) ocesce 
Westinvhouse K & Mst5s Si} J-J] 43% Sake YI vay ts Red & Ret lst st ¢ 68.1931] .... 92 | 
* No price sriday; iatest vid and asked thie week. aWuevan ®Due seb a Lue Apr eDueMay gDueJ’ne ADueJl’ly » Dae dey sOption Sale. 











? _ CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 


















































































































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Saies STOCKS Range Since ange jor Previous Year 
0} the CHICAGO STOCK Jan. 1 1908 (1907) 
Saturday Monday Tuesda; Wednesday ; Thursday Friday Week EXCHANGE 
Nov 14 Nov 16 Novl Nov 18 Nov 19 Nov 20 Shares, Lowes! Ayhesi Lowes: Highest 
Ra itron< ge 
*180 185 | .... .-../#180 -.../#180 185 /+*180 185 31C hicazo Buty RP wane 100} 166 Jan 24) 189 J’ly21}} 159 Mech] 205 Apr 
*2l2 3 2l2 *2 3 Last Sal<|2'2 | Oct’08} ..-- oneee & ae Park. 100] ig Feb 3 3 Aug3! 5 Jan 
*7ig 10 7 *7lg 10 834 SG accel ee Bel... ceaneoe 100 7 Mechi6 Aug2s 16 Apr 
*113° 116 5 110 =Nov’08} --..-. Chie Rys. part ctf "1". _| 8434 J"ne30 U3! eg, Seo “ae "3 
461 6 5 45 46 737}Chic Rys part ctf ‘*2"°...| 38. Oct 3] 47 J'ne 3}j..........}-c.c.ee na 
2 *21 23 200/Ch'e Rys part ctf pie ey Se ie eon meena 
*11 *11 12 _25/Chic Rys _—_- _ Yat 934 Pd - if 2 ST SRS Rees 
2314 22 227s} + 615/Chicago Subway-_-_-- 10 15 Febi10| 24 Augli 46lo Jan 
---- 4 y" ----|Chic ‘nion Traction. 100 21gMch27} 4 May2 614 Apr 
oss SS... Ss - Raat Peewee Rees 19's Jan 
#4612 *44 47 64] Kans s dity Ry & Lt..100) 30 Oct v| 4734 Novl3 65 Jan 
#8212 *84 87 (“a “Eee 100} 68 Sep 2s 86l2 Novil s7 dan 
15 *16 17 192 Metropol W S Elev_..100) 1244 Nov 2 an 22 23 Jan 
*43ilg 45 45 a O| 42 Jan 6 Bs Mayl1s 72 Jan 
=-:- 46!2 May’08 North Shicazo Street.100] 44 May 5} 47 Mayz: 47. sJ'ly 
*15 15 ‘ov’08 * “ewe Elev om 13%,Aug 6] 20 Jan 31 25'o Jan 
5 *47 zd 4833 Sep’08: Do Pad 1S, SRR. 46 Augis| 56 Mayli 66 J'ly 
53 = *53 = 4 55 «655 [54.56 south ide Elevated _ “i00 42 Aug24] 71 Jap 13 90 Jan 
323g 3353] 331g 33%) 353 323, 3 8g Streets W Stable C L.100] 26!2 Apr 16] 34 Nowl7 ‘4 Jan 
#100 «....| 100 100 |* *100=—-101 Deer... 100} 85 Apr2uj lug J’nel 99 May 
. Sane cone] seco Sale|28 June’08) ....|/West Scie Street..100} 25 Apri3}] 31 May 4 35 Apr 
q Miscellaneous 
9s 10 914 3 r 8lg_ 87g] 3,817/ American Can_......-100] 4 Feb13] 1033 Nov13 3 Oct 74 Apr 
¥45g 75 745g 75lo| 7 2 73 74 1,814 Do pref____- -100} 4l!gJan 2] 751g Novi» 3412 Nov Apr 
*1760 ----| "176 * lacs LY el160 Oct’03} ....j|American Radiator..100} 125 Jan 10} 160 Oct :2}/ 120 Dec} 140g Sep 
*124 128 127 128 2 ; 8 |*127 13> 327 SS ere 100} 116 Apr22] {28's Novil0}} 112 Nov] 130 Apr 
60 60 574 58 0 Sly} 58 58 370| Amer Ghipbuiliding...100 37 Mchi9} 63 Novil 0 Nov} 80lpJan 
#103) 2---/*104 -2--] 104 104 [#104 ..../*104 106 [*104 106 iS eer 100} 91 Jan 2} 104 Novl7 86 Novj 109 Jan 
Siew C0n0l ance canal cocs candl ance ennel .408 Geils. . dae -|Amer Straw Board..---_- 10 J’ly 7) 42 Jan jj 30 Jan 40 Mch 
#13, lg) lig lle ly «iy I ly 1 llg ly 14) 385| Boo DBcncas 1 7 1 Novl9} 30 Jan li 2a Dec 40 J’ne 
*57g 66 6 6 6 6 53 «6 54 «6 5 5 373 «| eases 10 56 Nov20| 100 Mayl:: 90 Dec4 111 Feb 
*51 «(55 54tg 5412] *51 55 | *51 55 | *54 56 | *54 56 3/Cal & hie Ganal &D. 100 40 Feb20| 56 Now 4 45 Oct 54 Jan 
ae See Pee eee. Las’ Sale\l47 May’08| ..../Central Trust Bank c.-100 147 May | 147 May 6M 165 Febj 165 Feb 
1 1 = *1 lig] *1 lig} #1 lig} *1 lig} ¥*1 llg 5\ |Chic Brew’g & Malt’g -.. 1 Oct 6 lg Aug22 1 Jan J 
“357, 3a, fo attiess °- 3 4 2 2 , i | ean ape 2 Nov20 4 Aprils 5 Ausg 6l2 J’ne 
29's} 28lg 229i] 28 33 28 28 | *27lg 28!o] 28 281g 565/Chic Pneumatic Tool_100} 21 Feb26] 3012 Aug s+ 21 Dec 51 Feb 
ret? 12613 126lg 127 12712 130 129 130!4] 129%2 130 130 130!9} 1,295/Chicago Telephone..-100] 106 Jan 3] 153 Sep li £6 Oct] 13412 Apr 
ide esent-Ltses SUE cece seach aoge nial -OORMe “MOONE.” De rights ......... 35 Feb = Mp POD TG... . onnendl<acoubbains 
*112lg ....) 114 114 114 Ll4to} 114 114 |*114le 115 }*114', 115 10:/Chic Title & Trust---100] 100 Jan 11412 Novl7 95 Oct} 112lg May 
108%g 108!2} 10814 108!2]} 10814 108'2] 10814 10814} 10814 10814} 108 10814 966;Commonw’th-Edison.100} 80 Jan 3 110 Octl 77 Oct STs Oct 
13312 133%] 134 134 134lg 13412] 134 134 134 13412} 13lg 134 1,150}/Diamond Match..... 100} 113 Jan 2] 137 Aug3lj}/ 108!2 Nov} 12912 May 
35 «635 | #3536 351g 3514] #35 86086 | #35086 | #35 36 100) [!linots Brick......-- 100] 30 Jan 22] 39 Jan 14 34 Nov] 57 May 
nie ened aed “spel adem ocndl osue epee Last Sale|42 Nov’08} ....|Masonic Temple___.--.- 38 J’nels} 46 J'ly » 41 Aug} 46 Jan 
ales eenal suas | cena <ece- ence, scons otaal S00 Gelnte Ogee... — 8 RG SEGRE RRR ST 2lo Jan 2lp Jan 
ine eee) uae peel wiac achal cane amet “EERIE. GRIND” acids BLM oso ucmeees -| 19 J’nezs| 20 J’ly v4}! 25 Feb] 27 Mcb 
8912 90 90 891g OOlo} -... -...] 89 891g} 814 National Biscuit..... 100} 70 Jan 3] 923; Novil0|| 58! Oct} 86 Jan 
17 119 [*118 119 |*118 119 | 117lg 11814/*117 118 — use _., el I eee 100] 10134 Jan 2}: 120 Aug Sj] “91 Nov® 1173, Jan 
82 83 83 83 83 83 | *83 85 355 National ¢ Carbon..... 100} 51 ch 3] 85 Novwl3 50 Now@ 84l4 Jan 
e10oi4 112 |*109 111 /*110 115 |*110 115 Last Sale 109% Novus ae Do pre Ge: oo] 91 Moh23 115 Nov 9 973, Nov@ 120 Jan 
106 1100's} 100%, 4 10014 10134; 101 102 | 100%4 101 9953 Ys 7,597 People sGasL&Coke..100} S80igJan 3] 102 Novi: 72 No 9253 Apr 
#48 49/3 49 me: OP Tt nace caus a. a 4812 425|Sears-Roebuck com..100) 24 Jan 24) 49 Novwli 20 Noy 57 Jan 
ae OS's 977g 98 9734 9734) 9734 QS'o| 977g 3 579 ae - — 98!o Now16 67 No 95 Jan 
1041g 10414 104 43g 104 1041g} 10334 104 1037g 104 10312 1,642 1053, Sep ¥ 75lo Nov@ 113!2 Jan 
12212 12212 +123 125 }*122 125 |*#122 125 124 124 12334 133% 125 134 Jan 29} 100 Nov 173le Map 
99 99 99 99 99 99 | *97 98 971g 98 98 98 466 Do _ pref 3] 100. J’ly 39 85 Octy 1023; Jan 
wig 5gh lg le ils 1g Ip lg 5g 5g 5s] 1,930) Unit Bos Bd & P Co. 100 \y J’ly ie 13, Jan 4 34 Nov 2l4 Apr 
4 34 8 33g 3l2 31g Bag 3144 «Ble 3 313} 5,380] Do pref.......... 00 lio J’ly 17} 12 Jan 15 6 Jan 128, Apr 
15 16 | #15 «416 | #15) 2...) #15 2... Last Sale|15\4 Nov’08| ..--]Westerp rele daeann 190 113, Oct 30] 17 April 16 Dec 30 Feb 
wees nnn] cows ween] cone ween] cone oee-| Last Sale|32ig Jan’07} ....|Bingham Con Mining 50]. -|]| 32leJan4 32lp Jan 
ence wesc] cose ‘acce] cose coce| cece cees| Last Saileil0 Nov’06| ....|/Black Mountain..... sai iabin 
ogee cose] cuce case] esce’ seen] ccce accn| 248 Seleil6 MayVO7i .... [Daly-West........-- 20 1644 Apr} zu Jan 
nen nadt' pate nihe neue nebe ceet sbee Last Sale'4 Nov’06' ___. Hubbard. Filiott TERE SE:, PLES PEELS SET | er eer Ee ee er % 
‘ . . 
Chicago Bond Record Chicago Banks and Trust Companies 
Ss Outstand Surptus Dividend Record 
CHICAGO STOCK inter- Price Week’s |B'dsi| Range NAME, ing and 
CHANGE est Range or |Soid Stnec Stock Projis in In Per-, Last Pata 
Week ending Nov. 20. Perto Nov. 20 Last Sale Jan, 1 1908 T T 1906 | 1907 | tod % 
Bid Ask| Low High| No.||\Low Higt\|| Bankers National ...... $2,000,000) $1,343,328 8 8 |Q-MiSept ’08, 2 
Strawb’d 1st 6s.1911/J - J) --.. --..] 100 Meh’07j-.../] ....  ...]}/Calumet National...... 100,000 35,816} 5 6 | An.jDec ‘07,6 
Av &FG (St L) 5812/3 - Jj ---. ----| 100l2Sep’08}_.-- Y¥9lp 101!5}/Chicago City.. ..--. ina 500,000 166, ‘081| 10 10 J-J jJuly ’08, 5 
hic Board of Trade 481927/J - Dj -... ~-..| 100 May’07|-..-]) .... ....}]J/Commercial National-_- 3,000,000) 4,351,735) 12 12 |Q-J [Oct °08, 3 
cago Clty Ry 58...1927|/F - A] 104 Sale| 10314 104 1u3 947g 104 |jContinental National...| 4,000,000) 3,626, "402 8 8 1|QJ 08, 2 
ic Consol Br&Mit 68....|/J - Jj ---. «---| 103 Apr’04/..../| ....  -...|}/Cook Co State Savings... 50,000 3.744 6 6 |Q-MfSept ’08, lig 
Chic Consol Trac 444s.1939/J - Dj ---. ----| 55 Aug’07|-...|) .... -...]}/Corn Exchange National) 3,000,000) 4,991,217) 12 12 [QJ ct ‘08,3 
Chic Auditoriuin 1st 5s1929/F - Aj ..-. .---| 9634 Jan’06 MOP  ~. — eee a 200,000 58,330 6 6 }Q-J t °08, lig 
Chic Dock Co ist 48s_..1929}A -O} $51 55 | .... -... «eee -..--|| Drovers Dep National 600,000} 380,606 8 8 |Q-J fOct 08, 2g 
hic Nw Shore Elec 6s.1912/A - O} ---. ...-| 87 Feb’06 w--- «---|} Englewood State. 200,000) 956) 3 6 | Q-J JOct 08, Ilg 
c Pneum Tool— First National... 8,000,000} 8,071,029} 12 12 |Q-Mjsept 08, 3 
| aaa a1921 E - J} 71% 72 71% = 71% 3 68 75 ||First Nat Engle. ood... 150,000 170,206]10+10} 10 |Q-MSept '08, as 
Gite Ry Se... -iasce 1927 - A]t102lg Sale| 10112 10212) 65 951g 10210]] Foreman Bros B’k’g Co- 1,000,000) 511,998} Privjate Bajnk j_......... 
fe ‘Rhys 4-5s series ‘‘A” -| 911g Sale} 91 91's} 10)) 867g 9114]]/Fort Dearborn National. 1,000,C00] 432,166 6 8 | QJ ]Oct ‘08, 2 
ic Rys 4-5s series ‘‘B” .| 84lg Sale| 84 84lo) 22 78 85le]}/ Hamilton National ae 500,000 158,125) .... 5 | J-J [July 08, 2g 
Chic Rys 4-5s series ‘‘C”’ pa 86 S6ly 10]/} 75 87 -ibernian B’k’g Assn. 1,500,000} 968,677 8 - 8 [QJ lOct 08, 2 
Chic Rys coll 6s...1913}]_ 101lg 101g) 21 £7*; 1015, Kaspar State Bank... 200,000 110,951) 10 10 J-J \July 08, 5 
Chic Rys Fund 6s.._.1913). 101 Nov ‘08 ----|| 1001g 101 |}/Live Stock Exchange 1,250,000} 402,696] .... | .... |Q-MjSept ‘08, 2lg 
lc Rys Tem’ Ctfs ist 5s_|_ 102 1021s} 61 g 10219]{ Monroe National--....- 300,000 58,719 3 4 | Q-FENov 08, ly 
Ohic R | & P RR 4s..2002|/M 79 Nov’04|.-.-]] .... ...-]}]Mutual Bank_....-... 250,000 90,186) .... 4}4| Jan Jan 08, dig 
Collat Trust ¢ sn M 80 Apr’04)....]) _... ....]|/Nat Bank of Republic-.-| 2,000,000) 1,285,034 6 8 |QJ 08, 
Commonw’a!th- Ediso National City......-... 1,500,000} 489,046) -... | -... | QJ jOct ue. 
Chic ep deb 56819134 J + J} ---- =---]| 100 June’08/....|/ 100 1001;]/National Produce..-... 250,000 5¥,866! Began} busi Aug 26 1! 
ist g 5s____July 1926]/A - O}11007s Sale} 100% 1007; 1 97 1007]j]North Avenue State 200,000 65,556] .... | -... | QJ [Oct ‘08, ly 
Debenture 5s.._.1926]M - S} 995g Sale 9953 993,) 11 9834 1003,]] North Side State Savings 50,000 9,540 6 6 | Q-J jOct 08, lig 
commeew Elect 5sb1943|M - S} 103 Sale 10385 103 21i| 93 103 |JOakland National...... 100,000 39,807 & 6 | QJ Oct ‘08, lig 
pate yt nel 5s....1928|J - Dj -.-- ---- Dec’06]----]} .... .-..]] Prairie National........ 250,000)  < Fae poe aquest 
y&LtCo 5s1913)/M-N} 9612 .... 96 Oct’O8}..--|] 93 95 |} Prairie State..-........ 500,000) 63,197} 438 8 |Q-MpSept ‘08, 2 
Knick. Oy ker Ice ist 58.1928/A - O} ---- --.-] YOlgAug’O08}-..-]] 85lg 92lo Senet d Exchange--.-. 250,000) 9,822) .... 4 an ‘08, 2 
ke St El—1st 53...1928/J - Jj ---- -..--| 80 Nov’08}--.. 80 S8lo]S  } ee 300,000 122,261) O; (zed [Oct fi2 1906 
ey me 5s...... oo23025] Feb | ---- <s-| 16 May'V5j....]] .... once uth 7 Savings... 200,000 79,011 5% 6 1QJ 08, llg 
— W Side El— State Bank of Chicago---| 1,000,000) 1,313,790 8 9+1 | QJ 08, 3 
oS ~--.-1938/F - Aj 82g Sale}. 82% & 21 801g &881,]|/Stock Yards Savings... 250,000 164, 101 * 6 J-DiJ’ne '08, 3 
eis g@ 48.....1938/J - Jit-... ‘80 791s 791g) 4 75lg 85 |{Union Bank of Chica; 200,000 42,836 6. 6 rey 08, 3 
North Chic St ist wen’: J+ J] -n-- -..-] YO Dec’06/-.-.)] 2 ....]}/ Union Stock Yards tate 200,000 62,790 6 6 |QJ 08, lg 
8 See ee 1916]J - ég ecce cans] acco  coecleccel] coco banc AGean a rust & Say 3,000,000} 2,575,820 8 8 |Q-JjOct '08, 2 
Refunding g¢ 4448_.1931/A - ana eum SP GabweAeas witlos ——— Trust Co of Ill..} 2,000,000) 1,010,953 7 7 |QV jOct ‘08, 1% 
No Chic be tet Me Ni ccce gece 16 BOD'OTlcccell case acces cago Sav Bk & Tr... 500,000 112,841} .... | .... | QJ Dee ‘08, lig 
North West El 1st 4s_ ~30t) M- S| 584 Sale} 87 88 43]| 86 le Chicago Title & Trust...| 5,000,000/§1,428,335) 6 6 | Q 08, lig 
| ee 1945|M-N Sale} 93 94 8}| 80l4 94 [/Citizens Trust & Savings 50,000 6,960} 3 3 jA-OfOct 08, 2 
Pearsons-Taft 58..... 1916)J -Dj} 98 ....] 99 Aug’OS}..../) 99 9y [/Colonial Trust & Savings} 600, 502,984) 10 WwW | QJjoct 08, 22 
 & {See M- S| 04 ....] 94 Sep’08)-.... 04 95 Drovers Trust & Savings 200, 95,269 6 6 iQJ 08, 2 
4.60s —— E. mipdpiciocaiasen M-N/] 86 ....] 96 96 2}} 96 96 || Farwell Trust Co 1,50 148,206] Organfized jApr.j13 1907 
4.80s Se’ M-N| 97lg --..] 9712Sep’08 971g 971p]] First Trust & Savings..-} 2,000, LG7S 218) cance | once == = 
Peo Gas Leo 186 68_-1943/A - O| -... --="] 117 Sep’0s]--_- 10¥1g 117 |] Harris Trust & Savings.| 1,250,000 140 --- | QJ "08, 2 
ding g¢ 58_...1947|M- S$} 1027, Sale| 1027, 1027s} 10 94 1027:{{IMnols Trust & Savings.| 5,000, 8,351,149] 124+41 16+4 08, 4 
Chic Gas L&C Ist 58 1937/J - Jit-.-. 104 | 103%;Nov’08}-_-... 97lg 104 Kenwood Trust & Savgs} 200,00 44,166) .... Q 08, 1 
Gas 1 -1936|J - p 102 10219] 102 Nov’08}----|| 943,102 |}Lake View Trust * Sav 200,000 36,063) -... 2 |QJ 08, 1 
Mut’! Fuel Gas 1st5s1947/M - ---- =---}| 100 Sep’0s}...- 98 100 ||Merchants’ Loan & Tr 3, ¥ 4,809,548} 12 122 |}QJ 08, 3 
South Side Elev 4348.1924/J - J} 9412 Sale| 941g 941 6 92 9612]] Metropolitan Trust & Sav 750,000 254,104 e 6 (QJ "08, lig 
Swift & Co 1st § 5s...1914/J - J} 100!g 101 | 1001; Oct’O8}--..|| 93 10012]}/Northern Trust Co_..... 1,500, 1,861,871) 8 8 |Q "08, 2 
— El (Loop) 5s...1945/A - O} {80 By 85 Oct’O8]..../| 85 90 Roreawen Trust & Saves i 48,424] .... 6 | J-J |July 08, 
nion Pacific conv 48.1911;/M-Nj| -... ...-| 114 Nov’04]..../] .... -...]]|People’s Trust & Savings 200,000 82,048 . 6 | JJ Puly 08, 
nited Box Board coi 6s'v6}__._- chek, «seek, Ae Ginn ae. ae bau man Trust & Savings| £500, 182,525, 8 3 3 08, 
est Chic St ist 5s...1928|M-N| -.-- ----| 90 May’07|--.-|| -... -...]] Royal Trust Co... 22. xi 499,811] 8 8 Nov "83, 2 
Tunnel ist 5s......1909/F - A] -... ~..-] 68l2Sep’05}_...]] --.. -...]|Stockmen’s Trust & Sav-| 200, 17,397) -... & | J-J Puly 08, 2g 
Debenture 6s_......1914]J - Dj -.-. -.--] 73 Jume’07|..../} -... ....]}/Union Trust Co........ 1,000, 3,101,066] .... | -... a3 ‘08, 2 
Consol g 5s rets....1936}/M-~- Nj ---- ----| 80!4 Jne’U8]...-|]/ 72lg 8Clg]] Western Trust & Savings} 1,000, 216,706] 6+1 6 08, 11 
Wes DivCity Ry 4 Sst932 J + Sf ee. 222+} 87 Deo’OG}...-]} ..-. -...]] West Side Tr & Sav Bank 200, 46,165) businejss 5 
Western Stone Co 5s..1909/A - O} .... .... iy, Rating Scone 70 5lo]] Woodlawn Tr&Sav Bank 290,900 29,388 6 6 iQ 08, 1) 
Note.—Accrued | interest rest 'must ‘be added to'al! Chicago ' bon!!d prices 
* Bid and asked prices; no saies were made on this day. 1 Sept. 23 for national banks and Sept. 24 for State institutions. t Ne eens Friday 
ye wd ar} this week. a@ Due Dec. 31. 0 Due June. 4 Includes special dividend of en paid Dec. 18 1906. a tal increased fi 
‘ = Ry a eres 33 1:37 | bel mng dodered in part payment therefor. 2 Capital and surplus to be increased. o Dividends are paid oh née 
aymen ° 
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; Electric Companies Bid | Ask || Industria! and Miscel | 4 Ask 
Volume of Business at Stock Exchanges Chioago Ealson Go See Chltcago ist ||consol Car Heaune.-100) ‘20 f Site 
6 Kings Co E] L&PCo 100] 127 |130 |/Cons Ry Let&Refrig_i00] ._..f 2. 
TRANSACTIONS AT THE NEW. YORK. STOCK EXCHANGE (Prov) El Co.50|*...-| 94 |}Consolt Rubber Tire._10u 
DAILY. WEEKLY AND YBARLY. Nve EI L &PowCo.10)} 35 | 40 Preerted .... 20 | 2712 
Preferred ........ 100} 68 | 72 Debenture 4s 1951A €U| 37 } 40 
United =; ofNJ.. 100] 50 |--..|/Cons Steamship Lines 100 3e4 4c. 
Stocks. Rattroad, Ist ¢ 4s 1949__.__j-Dj §67 | 68 Coll tr 4s 1957 retsJ&.i| 145g) 147g 
Week ending é&c., Sue U.S F Corn Prod Ref See Stock! E list 
Nov. 20 1908. Shares. , Par value. Bonds. Bonds. Bonds erry Companies eCrucible Steel...._ lou) 8 Bly 
H ——-——|| Brooklyn Ferry stock 100 Faas ePreferred ........ 100} 53 | 54 
$654,275] $60,575,000] $4,342,000, $49,000} -..... B & NY ist 6s {ors J} $92] 95 ||Cumberiand Biy Gopper.5| *83] 812 
1,101,131) 102 ‘348, 100) 6,303,000: 127,500 ...... N Y & ER Ferry stk.100] 40 | 60 {j¢Diamond Match Co.100| 133 1135 ‘ 
1,091,684] 100,034,900] 6,773,500! 137,000} -_____ ist 5s 1922_....._M-N| 40 | 60 ||Vominion Copper-____- 10] #18461 iy, 
1,133,631] 104,604,400] 5,164,500; 325,000} ___--- N ¥ & Hob 5s May 46 J-D] $93 | 95 ||Dougias Copper_______ 5] * lg) 3% 
1,054:382| 95,087,000} 4,021,500 242,000 Hob Fy ist 5s 1946M-N/$105 | -...||Econ’y Lt & P (Joliet, Ii) 
1,284.432| 117,540,700] 4,246,500: 103/500} ___-_- NY & NJ ig 1946 ---_J-J $94 = me t.. sf 58 1956_ J ib ; g2ty 95 
= its Ferry.100) 3 ctric Boat.. 2 26 
$6 ,319,535/$580,390,100! $30,851,000! $984,000! _._._. st ae - 5s 1919._J-Dj §60 | 60 Preferred _._. Rt 60 | 75 
eUni stock..100} 19 | 21 || Electric ee i a 
Sales ai Week ending Nov. 20. Jan. 1 io Nov, 20. 1st Ge 1920.....-M-Ni 5D | 00 |i, Eevtorred \------=-100| 01 8 
New York Stock Santee Notes Preferred 72777777 jou] _so | 
Exchange. — 1908. | 1907. 1908. 1907 Am n Clg ser 11__M- 963, eFederal SugarotNY “a Stk Elz list 
Stoeke—No. shares...| 6,319,535] 2,457,084] 169,334,956] 181,140,5821| , | r Bs Meh 18 "IdM s eet canmienl..-200| Se 
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uu § 1910__F- 3 | 9 epee, 220 4.... 
Street Railways Bid | Ask Street Railways Bid | Ask eee fy 6s 1911 MN §....]10u |j¢Leh & Wilkes-B Coal 5u| 97 [105 
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Eighth Avenue s at 200 |270 e Preferred .......100] 60 | 60l9|) Pri lien 444s’57 (wl)J-J| $9012] 911g /¢New Central Coal....20) 4) | 50 
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¢ ist m 5s 1909. M-N| 95 | 98 |/e Mutual a eel 100] 144 |153 Coll 5s au “Ti M-s|_92 | og ||Otls Elevator com---100| 39 | 41 

48_---FA + 2 New Amsterdam a PR Be Union Pacific 4s See Stk| Exch] list Pree” oa aaao=n 10 -100} 94 | 97 
Sixth e stock.100] 11 st consol 5s --J- Ol», 1 ng..-50} +1934/ 20 
girth Avent 1945._J-J| §60 | 85 || NY &ERGas 1st 5s'44 J Sos "1108 °|| Industrial and Miscet Preferred ......... "50 +39" rt 
So Fer ist 5s 1919... A-O} §85 | 95 Consol 5s 1945... $95 |:00 ||Adams Exp ¢ 4s 1947J- 2 §935;| 937%||Pittsburgh Coal_See Stk] Exc {ist 
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95 1101 ; 
*Per share. § Buyer pays accrued int. a Ex-rights. > Basis. o Sells on Stk. Ex., but not very active. | New stock. m Nom. 3 Sale price. sEa-div. s 
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*87 88 He Bets 87 8634 87 86 87 87 87>} 112} Do pref... Lo. oo} 77 Jan %{| 90 Nov Wi 75 Nov] &6l. Api 
216 #215 | 2.2 2..-1 295 215 #22. 215 |*l.. 228tel*.... «284 11 Mérneatiaic: Lino..-106} 192 Apr lo} 215 Nev «ff is5 Nov] 215° Mew 
21g Qo} 8g 27 3 Blo} Big 31g] 28g «3 | 9,723) Meziean Telephone... 16 1 Mch z] 3 Oct 14 Dec 48, Jan 
*64 _..-| 65l2 68 | 67 “68 | G68l2 683;) 69 70 | 70le 78 790|N E Cotton Yarn... 100 40 Mch 6] 73. Nov: 46 J’n | 75 J'ly 
88 89 8689 90 8690 90 90 | *89 90 Do 75 Mch2i} 90 oe 80 Oct 90 Jan 
12412 125 124 125 | 126 128 | 12714 128 | 127 127 | 127 127 105 Jan 4} 128 6 No.]| 126 Jan 
173 173 173° «174 173. 173!2] 173 174 174 #174 11738 174 47 Jan 4% i Novi. 137 Nov} 182 Jan 
*93, 10 *0% 10 1 973 10 10 3610 10 9 AprlU Feb 21 Nov 11. Jan 
1048s 1043;| 104 1041of 104° 10412} 104 10412} 104 1041») 104 104 88ipJan « 081g J'ly si 7612 No\ 13 Jan 
"22 «24 23 «(23 23 «23 23 «23 3 2Blg] #22 24 20 Jan 3} 24 Oct17 J’n 2212 Jan 
*25 «426 | *25 26 | #25 26 | #25 26 ast Sak\26 Nov’08 %3 May?2: ame Oct 2t}] 241g Nov} 2712 J’ly 
*ileg 2 *ilg 2 *Ilp 2 *1lp 2 Last Sale'13, © Nov'08 14 Meh 2: 'y dan vr 1° Oct 673 Jan 
132° 132g} 132° 132!q 132. 132 | 130° 132 | 130 131 | 130 180 Ml4igdan % 148 J'ly 144) 10112 Oct | 120 Dee 
6lle 6 %s} 593, 61'y % 60 60 «61 60 603) 60 61l> B8lgJan 4] 623g Novls 36 Oct 69 Jan 
293, +f 293, 30 | #29 203;) 29 29 23 «29 2Gle 2Gta 247g Jan 3) .0 Nov & No\]| 29 Jan 
573g 5S8lg] 567% 58 4 5814) 5634 573, 57%} 5434 2. Jam 2} 588; Novilsi] 22 Oct] 60% Jan 
ete 113!3 11314 114 | 1133, 114 | 11312 114 | 113 °123tg} 11223, 113 87izJan 2] 114 Novis 79tp Noy} 10754 Jan 
10 912 Mo} Mtg Glo} #8 9 47884 75g 4 Fed 3} lz Novis 4 Nov g Jan 
os 85 | *75 85 75 85 | *75 85 Sak\76 Nov’08 69 Jan | 80 Sep =: 50 Nov] 82 Jan 
<agl éech biwce  coapilasce hecceil peat cake] (ae Geese een 19% Febisy 46 Nouv Yj] 261, No\} 78leJan 
apa, eekeeh Comlee daagl mae. cosh tmae ‘oans| * dee aneeeEne 3473 Feb 19} 44lg Sep 1.j) 76 Ma)} 80 Fe 
9 9 Sig Sle} Sig Sly} Bly Slo} 1,451] 4 ll Feb z)] 1214 Augis 5s Nov 6l2 Feb 
*40 41 *39 «40 3812 40 3814 38l4) 255/A 24 Apr2s} 41% Nov « 20 Oct | 7414 Jan 
8614 87 851g 87 847g 8534] 827g 8514/41,875 45 Febilt| 81g Nov «|| 421g Dec|] 121 Jan 
2714 27%, 27 «= 27lo} «2684 27iz} 26g 2714) 8,022) 4m Zinc Lead & 203; Jan 13} 30 vt 2% 19 Noy 53 Jan 
ee 52 Zig] 2. ee] 48g «(| GTO 68} Anaconda 23 Feb 19 “ neg % 26 Oct} 75 Feb 
5g Sly 6 & S. -§-4 2. 1,294] Arcadian .-__-__-_ 314 Apr 2y 2% Oct | 153s Jan 
3814 383 371g 38l2| 377g 38%] 3 877%|10 845] Arizona Commercial... 25 4 Jan 2 394 Nov i; 734 Oct | 2812 May 
jes 78 50° .75 Last Sal’|.70 * Aug's abn GEE BENE 25} 40 Feb 14) Yu Aus 4 Sep 2° Jan 
18lg 18's 1s 18 18 18} 18 18 | 1,090) Atlantic D i 25) .8 Apr2z] 19ly Nov i 6lo Oct | 22. Feb 
*.51 .54 *.51 54 | *.51 -.54] -... 2...| '700]Ronanza (Dev Co)... 10} 25 Oct 7} 75 Vis} 35 Sep Jan 
17g 177% 3, 167s] 1614 1's} 16 1€19| 8,886] RostonConC&G trets) £1} ly Apr 15) “thie Novi) $5, No, | 3314 Jan 
2314 23"9 23 Qlo} 223; 231.) 2214 23 112,076}Ros&C-rbCop &SiliM 5| ly Apri4| 2414 Nov Yi]... | lll. 
2712 263, 2735! 27 271s} 26t2 27 | 7,101)!}utte Coalition. .____ 15; I5igJan 2) 30 Aug 4/) 10 Oct} 39!3Jan 
12519 156 11814 120 | 119 120 | 118° 120 | 3,047/Calumet & Arizona_.. 10} 98 Feb 20) 130 Aus Ij] gy Oct] 198 Feb 
690 695 690 690 | G85 685 |z675 675 67|Calumet & Hecla ..._ 25)°565 Men 6} 700 Jan lil] 535 Oct {1000 Feb 
*3512 36!2 *34 343;) 34 3412} 3312 34 275|Centenntal._....2222 25] 21 Febi10} 363; Nov «|| 16 Oct| 47 Feb 
* 40 43 *.39  .40 40 A 4 41 600/Cors Mercur Gold_ 1} + Mch 6} 45 Ju 9} 25 Oct] 52 Jan 
Sllg 813; 81 8214) 82 S112’ 79 811s} 5,616/Co De aoere rey Co. 106 551g Feb 18] 83%, Nov 9/} 4414 Oct | 105 Jan 
#103 11 10l2 1012} 10lg 10!s] 10 10 | 310|/Daly Wes Ja 1l%y Nov || 712 Dec} 2012 Jan 
Qo *214 0 Qe 2 21 24 214] 1,250) 23, Nov 84 Nov 4ig Jan 
163, 1712 4 17 1614 =168;/13,942 Yr 2 ile 18 Nov 16 6 Oct 2914 Mch 
107° 107 | 105 10714] 10412 105 | ‘587|Granby Consolidated_ 108 80 Jan 2/ i110 J’ly3%H 65 Oct} 151 Feb 
11g 11g} 121g 124) 11 11g} 7,133|/Greene Cananea ____. 6% Jan 2} 13lg Aug 3]} 51; Oct | 1753 Apr 
ws-- ----| Last Sale|13, 08} __..|Guanajuato Donesl 5 15, J 2] 27s Jan 22 D 5l4 Jan 
23 2 23 23lg} 23 23 | 2,043}!sle Royale (Copper). 25| 17% Feb17) 26%4Jan 2s}/ lle Oct | 361g dan 
161g 1612} 16 16 | 16  1€ls] 4,388) eke Copper... is! ae Sep 22) 17 Nov 9}| .....2..-] ccsensece 
14 144] 141g 1414} 181g 14 | 2,615) La Salle Copper_____. 25} 12igdan 2] 1714 Jan 14 & Oct} 30. Feb 
7g 74) «7 63, 37 | 2,140 upeeSouaes RRL GIES! 25 244 Mch 6 33 Aug 1: 283 Nov 91, Jan 
*.55 .75 Last Salr|.60 —Oct'0S8 Mayflower -_... 22. 25| .26 Jan 10} .75 J'ly sul) 40 Nov 15, Jan 
£3. Tig 6 Fle 6 61, 10,968 8] Mexico Cons M&S... 10 4 Oct 15 & Jan ls 53, Nov 1514 Jan 
13l2 137s} 13%, 18%! 13 131;|13,711] ‘‘em Copper... 2. EF $8; Sep 22} 1412 Nov 9 
1412 143;; 1141p 14%} 14 14 460] Michigan .-: 2.2 2. 25 7i4 Feb25| 1512 Nov yv 63; Oct | 241g Jan 
70 «70 693, 70 69 70 925) Mohawk. .----- 2 - 25; 45 Febis) 73. Nov 7|| 37 Oct] 96l2 Jan 
55.60 *.55 60] —. 5 630) Montana ConsolC &C 10} 40, Oct 9 135 Jan 24 1 Nov 3lo May 
19% 20 191g 19%») I8lg 191%c} 3,702)Nevada Consolidated. 5 SgJan 2) 205, Novls 53, Nov] 2012 dan 
653 €3;/ Glo 65s} Ng 1,195} ewhovse Mines & S_ 10] 483 Oct 22) 8 Maylt}) _. Jl. eaptonnus 
8712 883;; 87lg 873,) 8H 87%2}12,530) North Butte........ 15| 403; Feb ly st Nov 7 30 Oct} 120 Jd 
65° .65 | #60 .75| #66 .75 | 200/0!d Colony .......-: 25] .60 Jan 1 J'ly 31 lp Sep 212 Jan 
57lq 5814) 578 577%) 57 5783) 5,480} ld Dominton..._.__ 4 28 Jan 2 Bite Nov v1 18 ict 63 fe 
124 124 | 122 122 1118 123 225} Osc@ola ........--2. 77 Feb19| 1251, Nov 7}/ 71 Get| 181. Feb 
28. «28 8 28 | 27 28 | 1,007|/Parrot eet io 10igJan 11) 30 Nov 6 83, Oct 3 Sy 
Paseni it Last Sale|.90  Oct’08| ....| Phoenix Consolidat id 25 tp Mchll} 14 Jan 25 ly an 
98 98 97 «(97 9612 97 25, 77 Feb 19 ug 70° Oct | 148 . Feb 
Ste By) lg] Bg Mch 26 7g Novl6 2. Oct | 12% Jan 
23, §23,) 27% 3%) 3 Iss Apr 3} 3%; Novly lle Nov Tig Jan 
W8lg 18!o} 18lg 18lo} 1712 Feb 19] 19's Nev 9]] 71s Oct 24% fan 
Bile] 31- Silo] 3034 14 Apr 3} te OVQ0H .....c5.| oe ne-oe 
181g 19 18 =18!9) +175 141g Oct 1 OV14N . oc cpsewn| onneegene 
a4 84 | 82 83} St 56 Mcn20| 88 Nov 7] “&i 1 
18g 19 18lg 18lo} 18 121g Peb 19} 25 Aug iw 9% Nov 
14 15lg} 1 15 141g 453 Mch24] 16l2 Novi! 7 ifs ie 
odie; cuca o2be Lad a a oe 36 Nov 9 
291g 2812) 30. 30 Oil 9° Mch31) 3:& Nov13/}, Sy 13% 
$s 4613) 45le 46 | 4414 S Sinelt Ref & Min. £ *Mech 6] 46% Novii 70 Jan 
7: 47 | 467g 467s] 463, Do pret. 5b 3 | 42 Noviill] 27% Oct 
6% 6ig 633} 6 Utah-Arex inking -- 5) 4% 7 Nov: eaere 
ou 471g] 46% 473;| 46 3,034] Utah ‘Consolidated... -6) 29l¢ Bo Aug “Béig Oct 
471g 48%) 465g 48 |'°468, 47%) 4,040) Utah Copper Co..°.. 10) - 8 ov 9 ou. 
“ay Ale) ts eS Es 4. al 180 Vietoria------ea---~ 25) Se Ripe it 5 Nov Bir Set 
2 y % x) io 2 pets dh cboe % an. 5 y 
150 510 | 150 150 ]#15: 154 41 Giveriné = anatee ater 25 “152 Jan 2 ise 93° ~Oct 
*2l4 23, = QIe 4 214! 1,505)}Wvandet .._.. 2.2... 50 lav2h 10 Nov 



































« Betore pay’t of ‘asscss" ts called in 1907. * Bid and asked prices. 
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BONDS co m9 T BUNDS al ° 
BOSTON STOCK KXCH’GL Ps friday seeks i ange BOSTON STOCK EXCH'GE =e —, imi 
WEEk ExDine Nov 20 Now Last Sale January 4 Werex ENDING Nov 20 | #: Nov 20 January 1 
Bu Askilow H Avi Low High Baa A8k| Low High 
te Rh Telephone 40....1908| 4-4] 1... .-----[100, F*nebsl... |] Bip 106, || {ummors Steel devon 88....1910] J.J] "100 ST 100% 
Telep & coll tr 929/J-J| 92 Sale | 91%»  92%/386] 784 924 ]] Non-convertdeben 5s. BIA-O} 100 ...... v5 100% 
vertible 4e.. .. .....193tiM-8| 95%Sale | 94% 95% /1227]] 80% 95» |} la Falis@Sioux Clst-7s..1917/A-O} ............ 17? «117 
G Paper let st5ex 1919 d-d 78 oe -1'78% 1739, om yee ote 68...1925/A-O} ..00.. wedued 9 
@s8 Fe enwee. LBY5) A-O ¥6"%,91004.]) Kan C Ft  Podep ae lat 7s. > sia ine lov lvl 
ent g ood J'ly LYvYS|Nov 85 8y4,1}/KanC Ft Scott & M 6s....1928/M-N] 1144116 108% 1164 
995|M-N 9i1 91 || KanCM & Bgen4s 4iM-S} 90 ...... a7 ¥ 
Boston ect Light ian Lvus| M.S Pear 5s. M wiusew-ownned 87 4 
Consol 58................1924/M.§ seecee eoeeee |] Kan C & M Ry & Br 1st 58192V)A-O} 102 ...... LUU1g 18 
Lowell PIG S-J cxciccoce caccell "eertonae cons lst ZA-O} 22.2. .ocee sf 113% Nov’U6) ....]] 000 --ncne e 
J-J 104 1044 2) a- 0144 Sep °05) ....]}...... -..-. 
F-A! arg Hough & Oui iat és. A-O) ‘ ag 
a-J Mest ican Central 91I\J-J 
Sid-J | team ps igeenet SUS" hy iss 
‘ v-Jd D3Y vy Sy wn 
& let 6e....1917/A-0 De ee d1L7\J- . q oéés 
Rap & Mo B 1st 78.1916|M-N itv” i" 1920) 5-3) Sako Phsoce 
2a 7s 90¥! J-D She eB Sew Eng Cot Yarn 6 ZY/F-A] 101 Gale Reon 10 2} w3 «102 
ry Vermt 1 p2U) Fr | 76 Bi |] New Eng Teleph és JB) A-O} ...... 22... luv Keb “08h... 00 100 
B & Towa J Div i Vee 8 rd Y/A-O odie tase gesect OG becneghgsibubbesereses ~-1915)A-O} ...... 22... 2} LOU 4g Jan 07)... fo case ennnee 
‘owa Div ist 48 ..-......1919)A-0 ug’08}....|| 96% Vi00 s xh PHBA HLT ERA Fa ITE 1916) A-O} 2222.2 2222] 100% Sep Ux}... 100%, 100% 
Debenture 68 S|M-N] ............)100 Apr’vs}..../1100 100 New Enviana are ome | 6s... 1945) 3-0} ...... 2... eehi sees Seed nel 
Denver Exten 4s........19: 2) Fk evseee seveee] 99% Cot 'Us)....] 98a Yugi] soston ‘I’ lst 4s..... 93) A-O, 
Exten 48 .....1927/M-N} ...... ...... 1a tee ’us]. ...1] 983g 1U04 1] N ¥ N H & H con deb 3.81 95ii| J-J 
3&3 W et 4s...........] 1 M-B] 220. --200 May’v7}..../]..... + seeee. |} Ula Colony fed 8 wccdgane 924) F-A 
Tlinois Div 3 '9s......... 1940) 3-3) 2.2... ...... asi Aug’0+]....1, 86 98yv [}/Oreg Ry & Nav con g 4s..1946) J-D 
Joint bonds See ern Ureg Sh Line 1st g¢ 68.....1922) F-A 
Ghic Jo Ky & Stk Yas 68.1915) 4-3} 102% Sale [102% sen% 241) 99 1034]] Repub Valley lst sf 6s...191/J-J 
Coll trust retunding g 48194U/A-O] 90 --| 88) J’ly'v8)....]] 85 8 Rutiand lst con gen 48.1941/J-J 
Oh Mil & St P Dub D 68... 1920) 45 -J J’ly "06 l R d-Oanadian lat 481949) J-J wa 
Oh M & St P Wie V div 6sl920) I -J Fev’v5 Savannah Klee lst cons 5 J-J 
@ No Mich Isv 58.1031|M-N Aug'0& Seattle Elec Ist g 5s8.. F-A 
hic & W Mici gen 6s....1 LY21}J-D Oct’ verre Haute Klec x 5s.... JJ 
pncord & Mont cons 48..192u} J-D Deco'v7}. Lforrington lst g 5s....... 1915\/M-S 
Donn & Pass R 18t g 48...1945/A-O} ...... 2.2... 134 2, *U3}. Union Pac RR lgrg 4s. imei deJ 199%, 103% 
Oarrent kiver lst 58...... 1927|A-O} ...... .....- i i oeyter 4 conv 48.......... V25\T-3 134% 1065 
Det Gr Kap & W lst 48...1946/A-O} ...... ...... ne 1 May'ust .---| 80 82%])Unitea Fruit conv gen ds. iv1i M-S , --HhiG 417 
ee let af 58..1940/M-N} ...... ...... 91 Nov'vs}....11 90 Jv2 |] OSsteel Corp] yr6s.1965|/M-N] ...... ......99102% YlU2%) sb LU Ay 
; & ito G8 22... c cee DOPIMEN] 2.2... 20. pol, OE Mae Silo ced. -cccn chased bass F End Street Ry 48....1915/F-A Yo Feb’us...j 
V1SIM-S) ...... ......] 103 49 Apt 05)....1]. 0-2. we eee Gold 4198...........-00---1914|M-5 1G 14g Sep Usd... WLU) 's LOLs 
ote L927)M-S8) ...... ......] 96 Apr’U-j]....1]) 96 46 Gola = peer eeiey 916|M-N 102% Jan ‘V0}....]]...... .... oo 
peonit Bike Mo Viet ds.-1va: A-O} ...... ....../128 SADT'US). 128 = 128% Gold 48................-+6 1917| F-A YS Vct USL...) US YO's 
Unstampea 1st 68.......193%]A-O} ...... one --/ 140 A — wy one w estan  Pelepht & Tel 58.1932) J-J 95% $6 | 11 7 87 
@t Nor CB &Q coli 4a i921 ; -J] 96% Sale | 96% B's) 20), 4 vee Wisconsin Cent lst gen 481940) J-J 1,94 'g Sep U5]... I... 2. 2. ee oo 
Registered 48. ........... 192Z1/Q-J] 96% Sule | Vil yee 4 os 98%, |] Wisconsim Valley lev 7s..190v| J-Jd 109% Aug’U5]....}] 2... ceenee 





NOTK— Buyer pays accrued inlerest 1p addition to the purchase price tor ali Boston bends. * No price Friday; iatesi vid and asked \ Biat price. 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
















































































































share Prices—Not Per Centum Prices sates| ACTIVE STOCKS Aange Sines wange tor Previous 
or thel Jan 1 198 Year (1907) 
Baturday | Monuay luesuay |Weunesuay| Vhursday| s#riday Week | (4or Bonds and Inactive 
Nov 14 Nov 16 Nov 17 Nov 18 Nov 19 Nov 20 | shares Stocks see below) Lowes Highest |] Lowest | Highest 
Baltimore 
epence coknsll aphece cqinees wnes cnnces| cccece coeeee] “26 30 | ....../00n. Gas EL L. & Pow.100/ 20 Janil5} 274% Mayldy) 38yJan| 3d Jan 
escese cance 71's 714) "TS Fi) sy a Ph 63} Do pref......ssecoclI0) 66 Mar25) 76 Apri] 80 May} 85 Jan 
ey Ov vy O98 {*..... « 99 VB% BBY] "VS Bg 11 Northern Central ...... 50) 30 Jan 2 99 Novivl|] 784No.j 07 Jan 
8 8 8 8 38 Sy) 6B 9 *8 8's) 5U0UiSeu! bees git *- rseeng oo 4 bevlz} 8% Aug 10 Nov} 234 Jan 
“14 14%) 14% 144] 14% 16 | 16% 154) °15 154) 870) Mt pref--;.-...100] 10 Kel 1s 16% Novi.}] 24, Dec} 43 Jan 
AL 113%) Lis lz *11% 11%] 11% Lbs) “11% Ly) 1,550) United Ey Klectric.. 50; 10° dan of 12 Novii 3% Oct} 15 J’ne 
Philadelphia 
*45%......, 46 ° 75) American Railways.... 50) 42% Mar %} 46% Novl%j) 43% Dec} 51 Jam 
89% 3B4) S¥%y 3¥'y 12,846)Cambnia Steel .......... 50) 38% Pub 18 404 Nov 22 Oct) 474, Jan 
10% 10%) 10% 10% 864) Klectric Co of America 10] 8 Janz} 10% J'nez.|]| 7% Ue | 11% Jan 
9% PY) 9116 10 14.93 99m Aaphalt tx otis ....190) 34 Jan | iL% Nov. & Jan 
87% 404) dus 40%, 12,047 Do ‘pref tr ctfs....10U) L¥%Jan uf 45 Nov, 134 Nov} 36. Jan 
“94 10 v Wy 1,754] Lake Superior Corp....10U| 3% Feb2v/ 11% Nov » | 16 
94% Yah) Y4y 95 8,300) Len é& Nav tr ctfs. 60) 784 Jan w 974 Novi Oct }LO3. Jan 
69 6¥%) GY TS 31, al ts) 72. Nov. 454 Oct} 702% Jan 
2 Sly 2,4 Co... 2% Apr za % Rov} * 
6415,4 658,64) 64% G5 2.88- Pennsylvania la RR 54%jgJan <}6511,4 Nov 2 Novj70'1,_Jan 
#40 40% 41 4) 1,67% Philadelp’aVo (Pittau). 60] 34% Mar 3} 42% Novloj| 33% No.) 434 Jan 
12 ld% lls 12% 12,502] Philadelphia Mlectrict. 26] 5% Feb2s] 12% Nov $]| G%j_g Nov) vo A 
23%) 21%, 22% 4] 6,61-|Phils Rapid Transit... 50|d12' J’ne 9 24% Oct 1U]diZ Nov|ez6 15 May 
695, 7056] 69% 7056) 40,736) Reading ..... Dea seabeee 50] 46%; Feb 14 70% 6 Novi} 35% Oct} 6Y% Jan 
ane EB eadacs SO | nenceccescod, “GED GED ccncceccceetl “ONG a Faw Do ist pref..... «+. 5U) BY A 3} 40 Novi2i] 364% Nov) 45%Jan 
"44% 444) dd%y 44 226 Do 2d pref......... 50) 37eJan 2 445 Novlil| 38%Uct} 47 Jan 
604% buy; 50 Uy 4,999] Union Traction ....... - 5U B44 J nel 56% AprUsi] 41% Neo | 60% Jan 
88%} B8%y VU 23,741; United Gas impt,...... 50| 734gdun -} ¥24g Nov 6649 Oct | 96 ‘eJan 
edebsc bédsnst Subucd 86000. »|Welsbach Co ........... l1u0| 25 J’nez4 2s Novi 25 May] su) Keb 
PHILADLLYHIA PHILADELPHIA Bid | Ase BALLIN | biu | Ask 













































































inactive Stocks Ph & Read 2d 68 °33.A-U0 Chas Ry G & Kl6s’0¥ M-S 85 vo 
Allegheny Val pref....50) ez aT "WV IS} 107 |...... 
American Cemwent.....5() 78......-.--191U A-Oj 105 |... 
kmer Pipe Mtg......100) vity & Bab ist be..°224- 110 Oy 
Beil ‘Telephone (Pa) .100 |] ty & Sub(Was)iet dards} 100 |... 
Qambria lron..........60) Portland By lst ds 1¥30. Coal d Ll Ry let be8’20R-A) i0v }104 
Qentrai Coal & Coke. 10) Roch Ryé L. cou 58'64J3-J Col @Grnv lst6s.1916J-J} liz [114 
f i Trac of N J...10) Ss wish-Am Ir 63°27 JJ Consol Gas 6s8,..1910J-D) 104 |t0ay 
namond State werent Trac 1nd gen 58°19.JJ wnceseeeeee-L YSU S-Di LLL JLIly 
Preferred ............ Un Rys Tr otfs 49° 493 &F Ga Ala ist con 68’45J-J] 1u4 |104 y 
m Con Electric 0.50 United Rys Inv Ist coll tr GaCar&N lstbsg°29 3-3) 106 |)u6% 
lec Storage Batt....100} , P lst 6s...°22 J-J} 112 [115 
shdubiedwod OUj Gabo dé Fla lst 58 1945J-J| 1 LU7's 
ft Wayne &2W V..... 100) G-B-S Brew 3-43 195. 47 47% 
yermanilown Pass..... 5u Wiks-B Gd E conds’553-J p | 2dincome 581951 M-Nj 16*,| 17 
] apolts St....... 1 BALTIMORE Knosv Trac lat 58’Z23A-U} 102 | ..... 
Indiana Umieou Tr:...10U} Inactive Stécks LakeR El ist gués’42M-S} 110 |...... 
Tnsurance Co of N A..1' Ala Cons Coai& Iron.100| 30 aAlaconRy& iti stbs’63s-J ceaeees VO 
Inter Sm Pow & Cxem.5s Pret ‘. 80 } 85 |) Memphis st Lot 69'45 J 95 | v6 
Keystone ‘l'elephone ..50 ee ‘Gharlotte._ dou Metsu Wash)lst5e’26" Al 103 |... 
Sarsonsrenetee ts Atian Coast Ling RR.100) -177-7]--7-7-]] Ake Vet Got Duck, tat oe ay N tite 
eystone Wate: ase.100 Porta pete |B st 6a” - i 
Lit Brothers........... Atlan Coast 1, (Conm)100) 245 |250 |/"Qeneral 6s....1941 M-s| 86 | 88 
Littie Schagiill._ Bu Cons Cot Duck Gorp...50 74) g || Norfolk St lst 56’44..J-J 
Minehilr & SchuyiH--50) 624) -....-1} Consol 6s 1923-.--.5-P] 1197%}.....41] ~Sreterrea Pes-5ol 26ul 28 
ayen fron & steol. ocetem sou & Fia...100) 138 lv 
orthern Central. . pret. oul 80 85 
pogth he oe Sk New Con Gas be con 4s at 2 ait pret. eres... 100} «63 | 70 
syivania > ew Cor G ‘ 4 nélincecccehecol! 
oe brag “eel Pee ed vz G-B-S Brewing... 00) 3 4 
| -Pretetred ........... 1 ds 
Oo (Pati 8) Pot 58.:.....) 1004)101 
Germui & N A ext ds 710.53) 101 j1V1l4) 
Trac Allan C EL RR4s81952M 953) 96. 
Atl Coast L Hiren 
e 








pexbEpee 
Fie 


change 3498 1930 J 

i deP lattgm 111 A-O) 25...) me 
"Prac let 5s... Wi |. 
No Balt Divoei949 Jb) 112 |... 
ceatrn Conds1932 M-N} 1 


TO 
Ext& Imp 58.1932 M.s| 108 Wee ATS 
Gen M 4s 219 0..A&O Chas City Ry 1latds’233J] 104 Wil & Weld os 30 


. “Mid and askeu; ue Sales on thisday. + &x-righta. 67.50 paid. 1.612% paid, 6154 vant - 435 paw. a Receipts. v $25 paid. ¢$3U paid. d@ $424 paid 
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Zuvestment and Railroad Antelligence. 








RAILROAD GROSS EARNINGS. 





The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from July 1 to and including such latest week or month. 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 





Latest Gross Earnings. 


July 1 to Latest Date. 





Latest Gross Earnings. 


July 1 to Latest Date, 








ROADS:- Previous| Current Previous ROADS. Week or | Current | Previous| Current Previous 
Year. Year. Year. Month. Year. Year. Year. Year. 
$ $ $ $ $ $ $ 
Ala N O & Tex Pa b Mobile Jack & K C]}/Wk Nov 7 33,975 29 ,969 508,577 583,633 
NO &N East--r 123,151 944,007) 1,073,953 |] Nashv Chatt & St LjSeptember | 930,219/1,052,545] 2,689,129] 3,005,596 
Ala & Vick...-- 60 ,003 504,978 530,489 || Nevada-Ca!-Oregon |ist wk Nov 7,108 7,283 151,452 145,288 
Vicks Sh & Pac-r 57,274 451,994 548.621 || Nevada Centra!__-_|September 


Atlantic Coast Line/S 


Baltimore & Ohlo_- 
Bangor & Arocstookj§ 
Bellefonte Central... 
Boston & Maine---rj§ 
Bridgeton & Saco--|§ 
Buff Roch & Pitts_r 
Canadian Northern. 
-Canadian Pacific_-- 
Central of Georgia. - 
Central of N Jersey. 
Central Vermont --r 
Chattanooga South- 
Chesapeake & Ohio- 
Chesterfield & Lance! 
«Chic & Alton Ry--- 
Chic Burl & Quincyr 
Chicago Great West 
Wise Minn & Pac 


Chic Ind & Southern 
Chic Milw & St Paul 
Chic & North West- 


Clev Cin Chic & St L 
Colorado Midland-r 





Corn ‘ 
i Gornwat 3 deat 12 |Septe 


Du! & Iro 
‘Dui So Shore & Atl 
‘EN pom i accd 


Z Evansville & Ter 


‘Detroit & meta 


‘oan Johns & Glov 
FOO’ 





Kanawha & Mich. 
Kansas City South) 
‘KC Mex & Orient-- 
Lake Erie & West’n 


rchild & Nor E-j 
October 





(Lake Shore & M Sou 
Lehich hay 5! covall 
‘Lexington & East... 





:@ Mexican Internat. 


F 3,245,306] 8,287,205|10,010,951 





a er Raltway - 








@ Mexica) 





J ange..... 
i} & St Louts 
Minn St P & SSM. 








Michigan Central— : 








lssouri Kan & Tex 
Mo Pac & Iron Mt.o 











307 , 
2,278,658) 6,440,784 
0} 835,000 





Central Branch.o} 
Total system-.-__o 








@ Nat RR of Mexico 
Hidalgo & N E-- 











3,506 13,308 11,013 }] N Y C & Hud River 
_ ,077, “118 22,371,395|24,005,564 1aBe Sh & M S.. 


34°236 662,107 657,604 


ole, 059 ,243) 5,220,512) 6,064,430 Chic Ind & South 
ae 790, 1677 25,004,555/30, 231, ‘938 Michigan Cetnra 
hioied O58, 163) .cncccene Cleve CC & St L- 
i 6,470 25,280 21,445 Peorla & Eastern 
3,789 ,749|10,442 ,704' 11,607 ,601 Cincinnati North.|Sep 
5,251 15,933 17,133 Pitts & Lake Erie 


land s 

232,600} 4,071,700) 4,023,800 N Y Chic & St L- 
1,581,000 ae 783 ,510/30,631,903 Total all lines. .__ 
277, 4'369,000| 4,764,000 || N Y Ont & Western| 
2,399,719] 6.517,401| 7,500'505 || NY NH & Hart_-r| 
312,706 288.491 312,706 || N Y Susq & West_- 
4,375 31466 56,696 || Norfolk & Western- 
2,541,328] 6,697,036| 7,598,839 || Northern Central-__|Se 
1 5,566 15,348 || Northern Pacific... 
Pacific Coast Co... 
7 ,892.931/20,539 ,145|22.340,087 Pennsylvania Co--r 


17 
277,664) 5,034,334! 5,076,888 
140,692] 3,105,913| 3/128,432 || dPenn—East P & E 


5,999 8,973 
September |8 ,420,315/9 ,035,990 
September [3,617 ,328]4 082,327 
September 432,21 498 825 
September 246,196] 256 
September |2,247 ,221|2,553,788 
September /|2,301,150]2 461,253 
September 264,379} 271 


September 19716 112 21808" 727 
September | 715,966) 693 363 
September |4,819 "232 5,000,836, 
September | 241,613} 284,711 
September |2,505,800/2,975,960 











TEL dimstutiom| sipimmuedcwieten @ West of P & E. 
SIE, ceteendonccinail ‘ctaeianenill Pere Marquette---_-_ 
94,570) 2,106,486) 2,307,201 Phila Balt & Wash-|s 
n|tral. Pitts Cin Ch & St L_ 
5,532,991/16,097 742/15 875,258 Raleigh & South p’t|s 
6,525,120/17,523 ,656 18,929,222 || Reading Company. 
1,280,271 3'380:; "989 ey ot Coal & Iron Co.. 








36,505 494,597 527,162 Total both cos__. 
813,853} 2,101,254! 2,488:732 || Rich Fred & Potom 
way. Rio Grande Junc-_-__ 
tral. Rio Grande South-- 


tral 
216,500 601 ,027 660,101 eSt L & San Fran 
Evansv & Ter H|S 


324,642] 5,839,385| 5,692,134 i 
23,100] °275.775| |294:013 ‘otal of all lines 


an 
°o 
ee 
o 
a 
> 
~~ 

cate 





~ 
% 
a 
o 
he 
J 
~ 
J 
o 
al 
$ 
a 
Qo 
a 
_ 
. 
a 
a 
oa 


2,998,226] 8,259,042) 9,290,802 || c Southern Pac Co_- 
0} 424,400) 8,232,817) 9,146,120 || Southern Rallway-- 
4 Mobile & Ohio. .- 


732 1,568 ,442 
4,738 ,989)12 ,943,171)14,760,145 Tidewater & West. 
irstem. Toledo & Ohio Cent 
1,342 4,857 4,111 || Toledo Pe r & West! 
74,710) 298,497 337,813 |} Toledo St L_ & West 
265,778 680,810) 744,666 || Tombigbee Valley. _|S 
ay. Tor Ham & Buffalo 
910,509|15,873 ,233/18,103,172 Yuton Pacific Syst. 
133,877] 2,029,577] 2,473,740 || Vandalia._...____ 
28,804 625,200) 703,180 || Virginia & Sou West 


2 50,066] 712,752 886,632 || Wabash ___-_____- 2 
6,684 ,333|21,110,949|23,790.678 || Western Maryland - 
ead ,066,328| 2,483,545 || W Jer & Seashore__ 
675,800] 1,793,945) 1,996,475 || Wh Lake Erie r 


10 5 
5,725,342] 18,906,213 21,523,763 || Wisconsin Central-_r 
138,000} 3 1052 ,603| 2,764,569 || Wrightsv & Tenn-- > 


135,928] 2,236,936 2,768,112 || Yazoo & Miss 
65,125) 1,146,336 at 





























ptember |2,397,665 2,90 
ber 478) 1 
tember |3,286 ,373/3,882 
ptember |2,513,762|2,928, 
Dp 900,135/6,811 
September | 125,413] 157 





August _.. 65,394 78,587 
2d wk Nov 14,096 13,361 
September 5,690,37515,641,388 
September [4,183 ,695/4,522,948 











St Jos & Grand Isl-_ 
St Louls Southwest_ 

San Ped LA &SL.r 
Seaboard Air Line_r 
Southern Indiana_-_ 





2d wk Nov} 347,909 ae yt 








2d wk Nov} 20.448 











94) 

ist wk Nov} 66,056 79,622 
pet 5,357 5.54 

August -.. 61,659 79,50! 

pon erned 7 ,414,594/6 950,234 


—— 429,231) 512 606 
559 ,3 


September 508,823 5957855 1,568,105] 1,876,135 
043} 2,021,627) 2,177,638 





a] 
"1 
So 
_ 


6.742.382] 7,245-102 
276) 5,567 
1254] 273.788 
3,216,197| 4,360/552 


57.036, 865 64,699 450 

7,263) 2,419,766 

13 749, 187) 15,380,498 
832 


8,166 93 
7.382.792 8,901,787 
2,857,870] 3,612,070 
25,440,127|27 749,754 
1,751,212] 2,231,423 
11,062 ,050}14,371,768 
35,016,123) 44,573,323 
Dec.5,061| ,800 


tes 
oy. 


15,703,609 16,367,673 
11,775,591 13,569,911 
"581,657 639,874 


4 

p rj1 28, rit '857 30,577,460 
xaos ol 163,974} 149,385 38.034 469 582 
2d wk Nov} 232,721 256.714 
September 582,391 pee 
September |1,256 ,842/1,329 ,026 
August -- saaiaed 160,005 


2d wk Nov|1,106,721]1,091,568 

2d wk Nov} 183,685] 179,298 
ist wk Nov} 139,113] 165,448 
lst wk Nov| 61,492] 67,654 


3 076, 292] 4,261,232 
1,654,859 <Snene 
3,503,829) 3,946,193 
245,570 275 
30,033 137/33 ,817 619 
19 ,819 ,827|22 302,298 
2 103,869 


201 279 
1,262,190] 1,617,458 
15,414 ‘ 

128,145 
21,139 ,749/21,192,741 
2,247 406) 2,654, 


10,090, 974 11,061,568: 
5,648,277 5,600 451 
2,022,739] 21237 





211'551| 618,260 28,250 
$91:179] 2,981,294 3,548" 687 


September ,123 26,158 60,923 65, 
October -.| 982,370' 973,677) 2,969,169] 3,288, 
Current 
Various Fiscal Years. Period. Year. Year. 








44,576] "108,130 152,041 
39 Dec.352,|894 
amend 1,144,521] 1,216,837 


Jan 

$18,525 17,291,433 19,128,845 Lake Shore "e Mich Southern-|Jan 
8 40 ,279 tern. Jan 
857,502) 2,311,217) 2,566,978 Chicago Indiana & Southern- Jan 
5,737 18,947 24 an Central Jan 
39,823 104,251 106,558 Cleve Cin oo Se >i St Louls_- 22 Jan 


ME: scmenteeeeth | emcee Peoria & 


176,557] 2,543,851| 3,328,185 Cincinnati Northera J 
10} 236,000) 2,311,400) 2,671,900 Pittsburgh & Lake E Erle..... Jan 
al. 34;798 412,140) 442,750 Rutland -...-.--- an 

















New ort aed & St Louls/Jan 
14,479 325,081 318,948 Total all lines..-.- J 
85,149] 1,689,276) 1,680,831 || Northern Cent iimts 
49,100) 5,441,721 &. ae. asi d Penn—East of Pitts > Erie-.-|Jan 
791, d West of Pitts & E J 
17,270,126 18 ‘793. $03 Phila Baltimore & ‘Wash 
24,000 ,000 9.000 || Pitts Cin Chicago & St 
859 ,000/17,951,126 19,442:592 Rio Grande Junction 
299,888) 5,162,265) 6,085,447 || Texas & Pacific.___- 
16,906 320 ,940 385,556 West Jersey & Seashore 





1 to 
1 to Sep 
1 to Oct 
1 to Oct 
| > 
1 to Sept 
‘et, SEAR 1 to Sept 
1 to Sept 
WEES 1 to Sept 
1 to Sept 
eksneeanenes ents Jan 1 to Sept 
Lata chapenandei an 1 to Sept 
1 to Sept 
ienaiconien heat 1 to Sept 
1 to Sept 
smewduees an 1 to Sept 
laghintlineniill Jan 1 to Sept 
1 to Sept 
hiagsoacan 1 8 Seb 

n.|Jan 

Louls...|Jan 1 to Sept 
ily nese Dec 1 to Aug 
ina nenep atc Jan 1 to Nov 
bende ansoande Jan 1 to Sep 


g 


S 
-_ 
. 
CJ 
2 
ao 
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° 


1 $53 ,821 $52,835 
30/13 ,420,795]14,914,47@ 
1 46.792 





ee 
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8 
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o 
ee 
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Weekly Summaries. Prev’s Year| Inc. or Dec. | % Monthly Summaries. Cur’at Year| Prev’s Year] 
$ $ 

ist week Sept (40 roads 9 678,456} -—983,075/10.16 || Month Jan 1908 (122 roads) _/151,758, 283,00 
2d week Sept (40 roads) 9,932,527 —653,823) 6.58 || Month Feb bons (123 roads) -/141,256, 60,150,6 
3d week Sept (39 roads) ,859| 10,009 ,320 —425,461| 4.25 || Month Mch 1908 (126 roads) -|/162,495,089/187 5 
4th week Sept (42 roads) 11,956) 13,839,794) —527,838) 3.81 || Month Apr 1908 (119 roads) _|/154,137,168 % 
1st week Oct {3 roads) 9 10,673 ,871 —371,900} 3.48 ionth May 1908 (120 roads) .|/153,112,628)19¢ 87 
2d week Oct Toads) 10,849,128 —445,156) 4.10 || Month June 1 113 roads) ./146,270,13 19 J 
3d week Oct (42 roads) 11 »244 —519,799) 4.58 a $ ae of roaas- 156,103,883 5 
4th week Oct roads) 15 498) 16,918,106) —1,146,608| 6.77 || Month 1908 ~-|179,781,772(2 782 
ist week Nov (45 roads) 10,678,178) 11,032,992 —354,814) 3.22 || Month Sent 1908 itd nea 210 See ,0591223 94 
2d week Nov (34 roads. 10,341,638 10,425,889 —84,251' 0.81!) Month Oct 1908 ( 47 roads)_| 65,130,556! 67,800,43 

a Mexican curren cludes omnia of Gulf &Chicago Division. c Sncludes the , easton & Texas Central and its subsi 
years. « Covers lines di ncludes the Chicago & Eastern Illinois in bo Ey ? Includes Evansville & Indiana 
earnings of Col. & South . Denver City an gad oft stiated Hees, cauepting & Brazos Valley Ei k Inchudes in 
of Denver Enid & Guif oan one Santa Fe Prescott &Phoenix Ry. pA not include receipts 
o Figeres here are on the old basis of accoun t the new or Inter-State-Commerce Commission r These figures. aze om the-act: 
prescribed by the Imter-State Commerce 
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@ Latest Gross Earnings by Weeks.—Injthe table which fol- 
lows we sum up separately the earnings for the second week 


of November. 


The table covers 34 roads and shows 0.81% 


decrease in the aggregate under the same week last year. 









































| 
Second week of November. 1908. 1907. | Increase.) Decrease. 
$ $ 
Buffalo Rochester 4 Pittsburgh 141,387 52,388 
Canadian Norther 264,500' 232,600 31,900) ------ 
Canadian Pacific. 1,676,000} 1,581,000, 95,000) ------ 
Central of Ge rola 233, 43,200 
Chicago & Alton- 245,810 
Chicago Ind & Louisv 101,925 
Colorado & S.uthern- 334,435 
Denver & Ri» ow ~ 7 440,000 
Detroit & Macki 20,225 
Duluth South Sh re & Atlantic. 60,011 
Grand Trunk of  marmey SHES 
Grand Trunk Wester | 858,085 52,424 
Detrolt Grand  pomeny & Mil. 
Canada Atlantic --...-..-.. 
nternational & Great Northern 186,500; 138,000) 48,500) ------ 
nteroceanic of Mexico-------.- 102,515 33,413 
me OOMPOR. sos oecb esi asc 57,2 7,919 
Louisville & Nashville--..-.-- 906,295 12,230 
agican Contral............. 559 ,072 108,753 
Mexican International_-....-- 144,158 32,399 
Mineral Range-.-.............. 15,339} 14,479| 860) -....-- 
Minneap lis & St Louls.---.-- 0.335 -S650|: _ BOR «cece. 
Minneapolis St Paul z S S M-.. 288,307; 249,100| 39,207) ------ 
Missouri Pacific & Iron Mtn__- 919,000} 835,000! 84,000) ---.--- 
Gemizel Brave ... .66--<.s. 3,000} 24,000); 9,000) ----.-. 
ge rr 183,685} 179,298) 4,387) -.---.-. 
National RR «f Mexico_--.---- 263,749 36,139 
Hidaleo & N rtheastern----.- 15,243 1,663 
Rio Grande Southern_--....-- 14,006; 13,361) 735) -...-. 
St Louis Southwestern- ------- 232,721 23,993 
Southern Ralilway--.----.-.--- 1,106,721} 1,091,568; 15,153) ------ 
Tense @ Pactfic.............. 47 ,.909;| 309,149 38,760) ---.-. 
Toledo Peorla & Western----- 20,448 | 2,846 
TR oo ers ccccccecnnsce 483,378 525,567,  __--_- 42,189 
Total (34 roads) --.-.------ 10,341,638 10,425,889) 401,219) 485,476 
Net decrease (6.61 %) ........] <..c.-.] ..-2... | ------ 84,251 





For the first week of November our final statement covers 
45 roads and shows 3.22% decrease in the aggregate under 


the same week last year. 























First week of November. | 1908. 1907. Increase.| Decrease. 
$ $ $ $ 

Previously reported (33 roads) _|/10,054,094)10,406,900) 265,165) 617,971 
Alabama Great Southern------ 61,492 OF,004) 225-4 6,162 
Atlanta Birmingham & Atlantic 42,960 34,236 * | ees 
Chicago Great Western-------- 160,201 140,692 20,068] cntucs 
Cin New Orl & Texas Pacific. -- 139,113 165,448) ----.-. 26,335 
Detroit & Mackinac----.-.---- 20,038 BOaeel andes ,191 
Detroit Toledo & Ironton------ 36,309 Bielenl <e--s- 882 
Se eee ee 44,869 37,650 fener 
Georgia Southern & Florida---- 33,955 40,700) -.--.-- 6,745 
Mobile Jackson & Kansas City - - 33,975 29,969 Ce ae 
Nevada-California-Oregon - - _-- 7,108 Tt. naweee 175 
Rio Grande Southern-.------- 11,972 Ce ea 1,154 
pS a eee 32,092 287914 RAE. «acces 
Total (45 roads) ..-...-.-.... 10,678,178/11,032,992| 307,801) 662,615 
ND BEE TED.. ccnncccs’ sadweebh! sannnmpet! jielliaie 354,814 





Net Earnings Monthly to Latest Dates.—The following 
shows the gross and net earnings to latest dates of all STEAM 


railroads furnishing monthly statements. 


The compilation 


includes every road from which we can get a return of this 
character, and in that form is given once a month. 


returns 
but for 
returns 
publish 
20th of the month. 


Early 


are published from week to week, as soon as issued, 
the convenience of our readers all the roads making 
are brought together here in the week in which we 
our monthly article on net earnings—say, about the 
Besides the companies furnishing monthly 


returns, we have added this time the roads which make quarterly 





returns. 
—Gross Earnings-— Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ 

Alabama Great Southern—See under Southern Ry System below ‘a 
Ala Tenn & Northern_-_Sept 4,540 3,506 2,576 1,623 
July 1 to Sept 30_-___- 13,308 11,013 7,242 5,296 
Atch Top & Santa Fe_b_Sept 7,906,678 8,077,118 43,049,392 2,531,856 
July 1 to Sept 30_----- 22'371,395 24,005,564 78,505,653 J7,560,824 
vAtlanta Birm & Atl_ e- Sane oe 171,154 49,318 46,326 
July 1 to Sept 30___.__ 462,458 502,409 139,784 125,748 
Atlantic ont Line = 1,902,600 2,059,243 483,889 349,274 
July 1 to Sept 30______ 5,220,512 6,064,430 1,023,946 873 ,507 
Baltimore " Ohlo_b..-Oct 6,594,989 7,790,677 2,516,640 2,493,393 
July 1 to Oct 30__--_- 25,004,555 30,231,938 9,405,882 9,892,444 
Bangor & “ye” ;°- Sept 282.476 -....-. B32.708. waascoco 
July 1 to Sept 30______ G50,168 -<i..... eS res 0 
Bellefonte Central_ b. ---Oct 7,429 6,470 1,323 2,483 
Jan 1 to Oct 31---.-. 53,821 52,835 9,648 16,181 
tBoston & Maine- b..-Sept 3,648,190 3,789,749 981,132 895,239 
July 1 to Sept 30_____- 10,442,704 11,607,601 3,233,609 3 Sas: 695 
Jan 1 to Sept 30______ 27:438,707 31.310.677 6,856,430 82,615 

Boston Revere Beach i Lynn— 
July 1 to Sept 30______ 292,242 295,584 62,967 58,438 
Jan 1 to Sept 30 A sacih pases 654,722 645,372 95,906 80,022 
Bridgt’n & Saco Lg & ,5- Sept 4,786 5,251 1,299 1,970 
July 1 to Sept 30______ 15,933 17,133 6,345 7,435 
Buffalo Roch & Pitt. b.Sept 626,939 771,063 161,348 254,748 
July 1 to Sept 30_____- 1,897,034 2,325,081 522,567 859,563 
Canadian Northern --___ pt 901,700 758,300 251,100 209,100 
uly 1 to Sept 30__-___ 2.377.600 2,618,200 640,100 787,500 
Canadian Pacific_a_-____ Sept 6,391,672 6,423,452 2,114,608 2,151,353 
July 1 to Sept 30_____- 19;070,510 20,441,903 6,968,080 7,228,481 
Central of Georgia. 4. .--Sept 1,014,608 1,046,750 308,656 240,564 
July 1 to Sept 30_____- 2,758,163 2,966,985 666,461 635,780 
Central of —_ Jersey b_Sept 5.200.784 2,399,719 979,542 1,043,859 
July 1 to Sept 30_____- 6,517,401 7,500,505 2,839,767 3,390,023 
Chattanooga fovth Sue 11,146 15,081 1,142 1,042 
Chesapeake & Ohlo-_ <b. -Sps 2,308,999 2,541,328 934,406 948,515 
July 1 to Sept 30______ 6,697,036 7,598,839 2,711,719 2,862,621 
Chesterfield & oe <b Sent 4,881 5,566 2,378 1,323 
uly 1 to Sept 30__-___ 11,179 15,348 2,681 4,619 
Chicago btied s,s 1. 171,481 1,148,722 $517,891  ©s407,212 
July 1 to Sept 30____-- 3/37 9:493 3 ony 525 $1,534,533 $1,072,570 
Chic $i Western_b-_--__ pt 789,718 41,466 165,842 166,049 
y 1 to Sept 30______ 2,135,162 2, 332 1651 458,814 516,645 





—Gross Earntngs-—— 











Current Previous Current Previeus 
Year. Year. Year. Year. 
Roads. $ $ $ 3 
ae Buri & ,"- Sept 7,349,378 7,892,931 2,829,150 3,010,037 
July 1 to Sept 30..-.-- 20,539,145 22,340, ‘087 7,346,178 8,286,646 
Chic Ind & pone a. Sept 485,235 539,760 135,555 170,956 
July 1 to Sept 30__._-. 1,425,980 1,595,404 404,318 536,762 
oChigaae Milw & St >. b.Sep 6,105.872 5,532,991 2,479,210 2,194,552 
y 1 to Sept 30___.-. 16,097,742 15,875,258 6,304,899 6,386,913 
pee. y ‘Mexth are. b-Sept 6,537,827 6,525,120 2,779,789 2,369,439 
July 1 to Sept 30.__._- 17,523,656 18,929,223 6,849,474 6,635,164 
Cine New Orleans & Tex Pac—See under Southern Ry System below 
zChic St P Minn & O_b-Sept 1,283,901 1,280,271 490.749 459,361 
July 1 to Sept 30__._.. ‘38 z 3,600,771 1,172,895 1,148,300 
zCinc Ham & yy b.Sept 717,908 813,853 186,798 183,263 
July 1 to Sept 30__---. 2,101,254 2,488,732 505,702 549,085 
Colorado soummemnas — 205,655 216,500 39,925 50,347 
July 1 to Sept 30___.-- 601,027 660,101 136,963 158,504 
Colorado y ee. b_Sept Se 282,582 1,269,727 460,448 468,713 
July 1 to Sept 30...__- 3, 792.8 31 3,574,708 1,385,190 1,193,900 
Copp r Range-b------- Aug 71,220 87,785 10,934 32,490 
July 1 ‘Aug BL. . amy 147,020 175,958 33,711 78,175 
Cornwall. b ......-.--- Sept 4,016 19,337 203 11,188 
July 1 to Sept 30_.___. 14,288 64,197 857 38,988 
— i Lebanon ___.Sept 24,798 36,281 5,818 15,414 
July 1 to Sept 30..-.-.-. 71,330 119,836 16,332 54,570 
Cube TR... .cesedscee 141,227 145,155 59,313 36,129 
July 1 to Sept 30____--. 422,856 443,455 165,755 125,169 
Delaware & Eastern—b 
July 1 to Sept 30_._-_- 27,639 23,857 def6 ,282 def3 ,154 
Delaware & Hudson_b-.Sept 1,642,658 1,869,245 7775,320 1917,083 
Jan 1 to Sept 30__-_-- 13,420,795 14,914,474 175,156,275 15,926,716 
zDel Lack & hyp ose b-Sept 2,783,432 2,998,226 1,255,857 1,258,712 
July 1 to Sept 30... . 8,259.04 2 9,290,802 3,580,107 4,143,441 
Denver & Rio poe a-Sept 1 aay 7 2,059,321 731,082 673,192 
July 1 to Sept 30__..-_- 5.42 6,206,920 1,919,543 2,170,856 
Detroit & Mackinac- --Oue 9 ‘a 109,346 28,688 26,812 
July 1 to Sept 30_--_-- 294,466 338,528 94,093 76,743 
zDuluth & Iron ara b Sept 1,010,077 1,150,156 720,421 843,807 
July 1 to Sept 30___--_- ,933,009 3,140,724 2,112,325 2,202,069 
Duluth So Sh & Atl_b.-_Sept 237,717 302,122 70,248 88,984 
July 1 to Sept 30____--. 686,381 965,173 192,631 299,507 
Dunkirk Allegh Val of Pittsb—b 
July 1 to Sept 30_- im 75,857 76,387 4,805 14,562 
Jan 1 to Sept 30__---- 185,355 201,301 defi0,077 13,352 
ZEl Paso & Southw- p--Sus:, oes .208 semen OCR BEE... - ccanes 
sea 1 to Sept 30____-_- _ ft aie se See. | smile 
aes ee Sept 4 411 m4 4,738,989 1,175,426 1,004,910 
July 1 to Sept 30_...-. 12,943,171 14,760,145 3,496,529 3,956,037 
Fairchild & yy b Sept 1,662 1,342 defi ,411 242 
July 1 to Sept 30_.-.-- 4,857 4,111 def 862 defi ,052 
Fonda Johns & > ngeggee 68,914 74,710 37,391 38,073 
July 1 to Oct 31----.-- 298 ,497 337,813 169,012 184,205 
Genesee & Wyoming-b— 
July 1 to Sept 30__-.-.- 29,594 38,230 13,382 16,774 
Jan 1 to Sept 30_--.-. 76,209 96,251 28,383 42,847 
Georgia RR-b.---.----- Sept 257,075 265,778 56,897 48,929 
July 1 to Sept 30__-..-. 680,810 744,666 78,119 106,607 
Georgia So & Fla—See under Southern Ry System below 
Grand Trunk of Canada— 7 
Grand Trunk Ry__--Sept 2,772,931 3,091,200 918,795 859,423 
July 1 to Sept 30__---- 8,003,932 9,333,459 2,523,767 2,721,346 
Grand Trunk me» gppapcte 478,864 591,279 101,467 112,902 
July 1 to Sept 30__-.-- 1,463,844 1,725,661 308,780 294,909 
Detroit Gr Hav & —y Sept 150,861 160,108 41,852 35,039 
July 1 to Sept 30____-_ 449,177 517,795 118,012 113,390 
Canada Atlantic----- Sept 148,915 207,313 def7,056 16,060 
July 1 to Sept 30__-_-_- 526,555 615,611 47,205 69,591 
2Great Northern-b----- Sept 5, oes. at 5,723,664 2,733,423 2,219,100 
July 1 to Sept 30_...-- 14,772,741 17,106,345 5,585,147 6,796,023 
Hocking Valley-_a---_--- Sept 648,110 675,800 249,844 265,707 
July 1 to Sept 30_.-..-- 1,793,945 1,996,475 663 ,682 734,231 
Illinois Central_a_.-..-- Sept 4,830,208 5,405,906 844,675 1,101,129 
July 1 to Sept 30__.... 13,746,084 15,798,421 2,228,205 3,191,735 
Interborough Rapid Transit Co—b d 
July 1 to Sept 30_---.-- 5,328,887 5,155,127 2,653,178 2,536,561 
Jan 1 to Sept 30_--..-- 17,931,563 17,211,675 9,753,821 9,497,243 
z Internat & Gt Nor_b.Sept 725,633 645,612 252,111 109,655 
July 1 to Sept 30__---- 808,603 1,806,569 401,516 150,849 
g Interoceanicof Mexico Sept 489,142 618,934 156,476 157,404 
July 1 to Sept 30__---- 1,547,499 1,842,106 466,912 451,097 
fom, ag ge ie den 0 a a Sept 282,802 300,586 h92,499 h113,207 
yito ‘Sept "ES * 780,190 806,090 219,509 h252,535 
la & Michigan_a-Sept 209,180 211,551 57,757 31,221 
July 1 to Sept 30_.-.-.- 618,260 628,250 162,437 83,745 
Kansas City South.a.--.Oct 803,910 891,179 303,195 265,761 
July 1 to Oct 31 ---.-- 2,981,294 3,545,687 1,044,956 1,231,832 
veeae Valley -b-----.-- Sept 2, 926,821 3,245,306 1,109,287 1,213,853 
1 to Sept 30__-.--. 8,287,205 10,010,951 3,050,346 4,008,245 
Lexington & Eastern_b_Sept 35.440 44,576 4,042 14,852 
July 1 to Sept 30_.---- 08,130 152,041 23,209 51,663 
Long Island-_b---.-.-.--- Sept dec 201,439 dec 4,470 
Jan 1 to Sept 30_...-- dec 442,780 inc 544,850 
Louisville & Nashv_b.-Sept 3,954,648 4,189,277 1,475,513 1,067,150 
July 1 to Sept 30___-_- 11,284,747 12,741,768 4,002,305 3,564,287 
zMaine Central.b_...-.- pt 791,668 857,502 269,210 347,106 
duly 1 to Sept 30....-. 2,311,217 2,566,978 805,935 1,019,053 
Manistique_b ._.-.....- 2,888 5,787 def 264 1,359 
Jan 1 to Oct 31...... 46,792 56,091 def2,435  def5,928 
Maryland & Bupne.9...-Eape 37,942 39,823 14,675 15,834 
July 1 to Sept 30-..--.-- 104,251 106,558 35,172 37,171 
g Mexican Central----- May 2,794,474 2,995,982 989,438 897,031 
July 1 to May 31------ 32,869,443 28,492,109 9,940,929 8,576,542 
g ae. Beg amr ---Sept 531,619 683,426 197,962 194,263 
1 to Sept 30---... 1,683,122 2, os 029 645,268 667,656 
Minerat Range-b------ pt 72,675 7 870 15,743 13,759 
July 1 to Sept 30__.--- 218, HH oie" 503 45,015 50,560 
Minneap ° S Louis. 2- -Saps 446,697 373,923 184,794 k143,804 
July 1 to Sept 30..-.--- 1,100,495 1,082,746 393,272 k380,535 
Minn St pa ‘ SSM. >.-.uet 1,498,465 1,049,134 840,560 400,644 
July 1 to Sept 30__-.-- 3, ‘409, 934 3,165,959 1,589,129 1,175,336 
Mo Kansas & Texas. <b Sent a. 371,747 2,278,658 842,348 860,652 
July 1 to Sept 30__.... 440,784 6,791,607 1,974,963 2,685,984 
Missouri Pacific. b ...-- Sept > see. 966 4,408,801 1,378,726 1,126,561 
July 1 to Sept 5S 410 636,126 13,191,592 3,866,427 3,696,439 
Mobile & Ohlo—See under Southern Ry System below 
Nashv Chatt & St L_b_-Sept 930,219 1,052,546 207,095 238,058 
July 1 to Sept 3 30... 2 ,689,129 3,005,596 612,553 677,114 
Nat RR of Mexico__._Sept 1,117,224 1,332,849 - 393,336 481,160 
g July 1 to Sept ea 2 524, 124 4,145,550 1,337,132 1,393,619 
Hidalgo & N » thea t.Sept 69,767 88,994 9,537 19,594 
July 4 to Sept eras 220,621 261,583 32:536 57,460 
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—Gross Earnings— ——-Net Earnings—+- 
Current Prevwus Current Prevtous 
‘ Year. Year. Year. Year. 
Roads. '$ ss $ & 
Nevada- Om Oregon. 33 -Sept 35,496  ° °35,690 21,567 22,546 
Jul ae jeeeene 104,875 102,648 58,641 60,438 
ey bc a Sep 5,999 8,973 1,555 2,084 
July 1 to Sept SA, .<e0n 19,922 23,702 6,023 2,815 
New Jetee s tae York—b 
July Sept 30...... 173,126 176,577 62,029 40,491 
Jan 1 bd Sept 30...... 5,27 400,357 120, 1437 35,690 
New London Northern. b— 
July 1 to 7 es 271,737 296,556 27,485 10,893 
Jan 1 to Sept 30....-.-. 692,116 777,817 15,270 def44,274 
N Y Cent & A | eg: ee 8,420, cid 9,035,990 2,723,105 2,780,867 
Jan 1 to Sept 30------ 64,600,901 74,000,625 16,130,338 18, "020, 475 
Lake | < ot So. Sept 3,617, Ped 4,082,327 1,062,913 394,909 
Jan to Sept 30. .-+-- 29/063 ,99 997 33,612,665 8,476, 1249 7,999,778 
Lake ite & Westies. Sept 432,210 |‘ 498,825 83,752 154,352 
Jan 1 to Sept 30------ 3,313 "31 0 3,818,512 514, 799 988,694 
Chic 778 A? Southern.Sept 246,196 256,666 102,028 89,818 
Jan to Sept 30---.-- 097,064 2,239,905 641,579 788,653 
Mioigan Sees 2,247,221 2,553,788 649 ,867 68,971 
Jan to Sept 30.-.-.-- 18,157,491 21,248,873 4,361,278 3,784,584 
Clev cin Chic & st. L. =. : 301,150 2,461,253 658,115 $13,650 
Jan to Sept 30..-..-- 7,758 1364 19,684,871 4,061,153 4,959,380 


Peoria a ‘astern. Sept 264,379 271,754 82,451 82,794 
Jan 1 to Sept 30..-.-- 1,995,050 2,207,490 336,284 498,442 
be - Ee 1 Northern- Sept iss 94,310 28,495 35 353 
to Sept 30---.-- 753 ,592 bo 166 102,036 

ree re ‘Lake Brie. Sept fT, ry on 1,407,360 3,064 321,927 
Jan 1 to Sept 30---.-- 7,311,945 11, :402,596 1 B8l, 1076 2,584,626 
He@eed ..65-.-.... Sept 278,918 314,342 120,091 122,152 
Jan 1 to Sept 30..---- 2,020,010 2,280,681 572,923 666,176 
N Y Chic & St Louls.Sept 766,971 882,117 213,260 244,223 
Jan 1 to Sept 30..-.-- 6,856,848 7,797,151 1,536,042 1,870,482 


Total all ny oe ee »112 21,808,727 5,947,138 5,109,017 





Jan 1 to Sept 30---... 0.737 179071,976 38,449,654 42,115,071 
iN ¥ Lf H& ap b Sept, 4 S19, 232 5,000,836 1,662,020 1,818,711 
y 1 to Sept 30___-__ 13,749,187 15,380,498 4.710.417 5,365,672 
NY teats & re. a-Sept 715,966 | 693.363 224,202 220,448 
July 1 to Sept 30... 2.377.263 2,419,766 892,938 948,794 
N Y¥ Susq & Webtern. 52- Sept © 241,613 284,711 67,213 57,512 
July 1 to Sept 30... 738,166 832,793 210,616 197,654 
Norfolk ‘& waste! eo ery 2,975,960 1,011,115 1,055,612 
July 1 to’ Sept 30__--_- 382,722 8,901,787 2,995,952 3,305,653 
Northern Contra. =b- Sept my ‘032, 719 1,176,519 311,213 297,913 
Jan 1 to Sept 30_...-- 8,288,964 9,958,364 1,949, _ 2,021,805 
shite Pacific_b...-Sept 6,800,962 6,591,932 3,533,583 2,720,182 
July 1 to Sept 30__-__- 18,317,155 20,721,682 8,711, 38 8,946,656 
zPenna Compdny-b-_---Sept 3,738,263 4,609,961 1,601,507 1,608,635 
July 1 to Sept 30__-.-- 11,062,050 14,371,768 4:737,581 5.197.263 
Pennsylvania—Lines directly operated 
‘East of Pitts & Erle b-Sept12,089,259 14,450,859 3,629 4,318,577 
Jan 1 to Sept 30.__-_- 99 036,872 123714,972 27, 600; ‘gon 33/908 601 
bi of Pitts & Brie. -Sept dec 1,334,400 dec 21,400 
an 1 to Sept 30._..-- deci6:275,900 dec2,550,900 
owen > Mar quette - be. Sept 1,269,002 1,218,698 433,114 325,805 
July 1 to Sept 30__--.. 3,527,250 3,674,516 1,062,219 1,011,297 
Phila Balto & wah, oo 1,395, - 1,526,490 394,766 386,866 
Jan 1 to Sept 30_.._-. 11,953:706 12,830,006 2,750,486 2,634,086 
Pista Cin My me L_a_Sept 2,397, as 2,906,098 765,941 842,894 
arnt 19,105,889 24,446,498 5,258,968 5,824,341 
Ralelgn & Southport. a. Sept 9,478 10,099 2,356 1,687 
ed 1 to Sept 30------ 27,314 31,163 7,250 7,843 
Rees ¢ Company— 
: bila & Reading §..-Sime 3,386, 273 3,882,220 1,367,026 1,475,426 
July : be Sept 30___... 9,316,747 11,734,376 3.603.310 4,597,752 
€oal’ & Iron Co- er oy 13. 7 2,928,892 154,439 244.926 
July H Tor Sept 30__ 2-2 6,590,555 8,768,541 183,475 582,750 
Total both cds_b.---- Sept 5,900,135 6;811,112 1,521.465 1,720,353 
July 1 to-Sept 30_.-2..15,907,303 20,502,017 3,786,785 5,180,503 
Reading Company...Sept ---.--..  ..-.---.- 126,491 129.349 
July 1 to Sept 30. - 21. Spb sis 377,442 386,140 
Total alt camp die. San. PPLE tee SV Eh 1,647,956 1,849,702 
July 1 BO eee Se nee ore 4,164,227 5,566,643: 
Richm rede ' a er 125,413 157,182 31,763 38,743 
July 1 to Seve 3 no Bats 418,324 524,413 118,848 148,123 
Rto Grande Toneton. --- ae 65,394 78,587 °n19,618 723,576 
Dec 1 to Aug 31-.---- 553,419 621,541 166,037 186,461 
Rlo Grande Soutnern, - Sept 52,032 54,810 20,892 13,915 
ept 30... 154,786 166,964 65,279 57,922 
Rock Ialand rake: ee Sept 5,690,375 5,641,388 1,806,267 1,693,125 
Fuly 1 to Sept 30--..-. 15,703,609 16,367,573 4.479.953 4'315.994 
St Louis & San Fr_ a. -Sept if 183,695 4,522 aus 1,122,235 1,109,535 
‘July 1 to-Sept 30. ---- 11,775,591 13 3/569'911 3,169,873 3.457.475 
Ev &T vat F ,8-Sept 198,991 “ 217,074 68,809 77,109 
uly 1 to Sept 30. . 2. $81,687 639.874 210,892 190,560 
Total all lines_a en Sepetd, 073,062 10,3%1,411 2,997,312 2,879,769 
‘July 1 to Sépt 30- 28;060.859 30,577,460 7.860.718 7.964.028 
St tome £G & Fea. b Sept 163 4 149 385 71,504 3,016 
eens 469,582 177,828 211 150 
agen. bea L Lang @ $1 s si b Sept 582, 301 3. sa38 278,908 hoe 
> 1,654,858 1... 483,057 Hien ce 
St Laut “ie outnmestern a Sept ous. aes 944,920 260,310 271,926 
wn d oS 22,488,460 2,743,022 555,150 803.004 
rSeapourd Alr ‘Line. ;b--Sept 1,256,842 1,329,026 341,446 310.884 
July t to’ Sept 30... -- 3:503,829 3;946.193 864,110 870,295 
Southern Pacibe.a tom Sept10.481, ws 10,939,518 3,941,224 2,878,595 |. 
‘€3$uly 1 to Sepes 30. 22. 30,033,197 33,817,619 11,013,584 916251617 
Southern ary 4an b.--Sept 4,474, bw 4,898,264 y1,541,144 y1,321,625 
July 1 to Sépt 30__-._- 92'720,977 14:611.744 4.219.327 y3,330,985 
Mobile & Ohio-a-.-_- Sept 702. i 890,990 249,794 234,340 
July 1 to Sept 30... 5-2 2,248 2,722,718 646,453 | 721,268 
Cine N O & Tex Pee a Sept 651 ‘tes 776,525 181,257 157,950 
July 1 to Sept 30__--_» 1,951,858 2,313,681 568,784 477,170 
‘Alabama Gt wenn aSept 286,667 345,552 74,830 71,436 
“saly 1 to Sept 30___--- 884,593 1,069,179 218,228 181,907 
Qeottfa So ark. <b. Sent 162,179 173,536 €60,445 628 ,439 
Tuly 1 to! fF Ba noted 448 ,763 533,933 ¢143,115  ¢85,218 
Tenis aa i ae Sept 83,916 102,683 17,133 28,561 
1 to Sept 30---2. 243/823  297:700 56.204 76,765 
roxas | & Pacific: b.- - Sone 1,192,888 1,302,075 406,063 -_L- : 
yi to-Sept 30..---. 3,230,816 3,774,151 862,146 _...-- 
Tidewater & vn b Sept 6,206 7,437 432 f 606 
“uly 1 to Sept 80_- 222. 17,877 26,176 1,168 2.337 
Toledo & ek Serr 5a--Sept 484,848 455,857 214,798 167,376 
*oFuly-1 to Sept 30__-_-. 1,361,624 1,373,003 548,956 466,263 
Toledo Peo Weare: 6040 99,566 133.107 ai.271 27,837 
“~*Fuly: 1 Oct'3#._.--. 397,548 437,889 102,22: 94,144 
Tol St Louls x, West-a--Sept 292,271 388,457 pd7 pron pias, 256 
July ? to Sept 30--..._> 5 1,131,688 302,269 p34 cae 
Tom 2 ae: $9 2% Sept 5,357 5,540 2,015 1,3 
J to Seps S0..cace. 15,414 17 1923 ' 5.169 : wien 


. F ; 
eit? —-Grcss Earnings ——-Net Bartings—— 
Current Previous Current’ -. Previous 
Year. Year. Year. Year. 
Roads. 3 $ 3 
Union Bostic.» sadkauniecal ne, 7. pial =. 6,950,234 3,999,514 2,583/503 
July 1 to Sept 30...... 749 21,192,741 10,833,992 8,415,452 
stitneae. > ea Sep’ “4 - ‘419 921,924 227,621 260,718 
Juy 1 to Sept 30...-- - 2,247,406 2.654.846 612,729 670,968 
Virginia 6 pag ie b. Sept 111,191 97,739 51,102 32,878 
ames to Sept 30..-.-. 304:549 317,255 131,709 115,186 
Rete ae 2 319,906 2,498,899 782,863 848,474 
a ealy 1 to Sept 30----.- * ,774,861 7,411,060 2,325,507 2, pr m4 
West Jersey & oe ts b.Sept 559,308 605,408 198,902 

Jan 1 to Sept 30...-.- 4,295,091 4,564,591 1,062,557 1 ie ‘eat 
zWheel o, Lake Erle, b Sept 508,823 595,855 136,555 134 243 
July 1 to Sept 30--_---- ae 1,876,135 482,241 517,443 
zWisconsin onan “b. Sept 700,506 700,043 287,237 250,042 
July 1 to Sept 30_..... 2,021,627 2,177.633 801,919 826,082 

Witghiev * "Tennille. b.Sept 28,123 26,158 212 146 28,88 
Sept 30--..-. 60/923 65,541 216,816 217 oe 

ay a pe ng Sept 764,601 796,628 def108,145 2,733 
July 1 to Sept 30..---- 1,986,799 2,314,544 def3i0,492 defi3,349 





a Net earnings here given are after deducting taxes 

b Net earnings here given are sorare Kee 5) taxes. 

e After allowing for net ye hg outside operations and deducting 
taxes, operating Income Is $54,266 In Sept. t 1908. against $23,130 last year. 
and from July 1 to Sept. 30 Is Sisaov8 n 1908 and $69,866 in 1907. 

@The. resultsar :Mexca_ currency. 

& For September 1908 addit lonal income rey at a qeaes - $13 587, 
against a credit of $5,948 in 1907, and for period from July 
was a deficit of $10, 358 in 1908 , against a credit of § $25, 27 last yeu 

3 The company now tap aoe the ao of the Denver Enld & Gulf RR., 
Pecos Valley system and Santa Fe Prescott & Phoenix Ry. in both y: 

For Sept. taxes and rentals amounted to $305,343, against $239, 320 In 
1907; atter deducting which, net for ee. 1908 was $2,744,049, against 
$2,292,336 last weer. For period from July ie = on. 30 taxes and rentals 
were $917,986 in 1908 Bst $720,500 ¥ 

k For Sept. 1908 additional Income was $ 7, against $17,158 in 1907, 
aad for period from July 1 to Sept. 30 was sad Bid in 1908, against $46,595 
ast year. 

n — figures represent ati i gross a pees gee 

gic September miscellan charges an to income was 
$1 317, against $10,954 In 1907, and for ew) Foy Suly 1 to Sept. 30 
was $44, 913 in 1908, against $29, 779 in.1907. 

r For Sept. 1908 net from Coal Depart artment was $89,654, against $102,669 
last era. and from Jan. 1 to Sept. 30 was $534,999 in 1908, against $734,518. 

alk wing for miscellaneous charges and creults t» income for the 
m “ath of September 1908; total net earnings were $473,757, against $416,- 
423 last year, and J oe from July 1 to Sept. 30 were 31, 382,414 this 
year, against $1,106,8 

y After allowing for 4 revenue from outside grexations and dedu 
taxes, operating income is $1,389,283 in S pt 1908, against $1,151 “702 
year, ‘and from July 1 to Sept. 30 is $3,761,252 In 1908, against $2, 859 559. 

v In accordance with the contract of June 30 1908 between the Atlantle 
& Birmingham Construction Co. and the Atlanta Birmingham & Atlantic 
RR. Co., the Construction Co., as the part of expenses chargeable to it on 
account of the unfinished condition of the work and the interference by its 
work with the operation, pays each month to the Railroad Co. such portion 
of the operating expenses as equals the excess of the total operating ex- 
penses above 70% of the total operating revenue. 

x These figures are on the basis of accounting required by the Inter-State 
Commerce Commission 

2 Includes $102 ones income for Sept. 1908, against $80 in 1907, and for 
period from July 1 to Sept. 30 includes $200 in 1908, against $267 last year; 

years. 





the earnings of the Dublin & Southwestern RR. are included in both 
ta 
Interest Charges and Surplus. t 
— Rentals, &¢.— -—Bat. of Net Rings _ 
Jurrent Previous Current Previous 
“Kee Year. Year. 
Reads. i$ 3 $ ° 
Bangor & Aroostook --.-.Sept 83,294 _...-2- 38,587 
July 1 to Sept 30._..-- S44;741 3s cup dnce 1,126 
Suieiente ge _ Oct 257 303 1,066 2, 180 
Jan Dp ‘Oot: 31... .=>- 2,570 3,030 7,078 13,151 
Boston tiga R Beach & Lynn— 
July 1 to Sept 30-_--:- 18,104 17,182 251,648 749,390 
Jan 1 to m6 | ee 53,643 48,461 257,316 248,279 
Boston & Mal 
July 1 to Sept 2,354,692 2,391,051 71.037,930 71,286,311 
Jan 1 to Sept 30_.._.- 7,061,672 6,570,918  71408,238 72,021, 
Bridgeton & Saco aes. Sept 643 593 656 1,377 
July 1 to Sept 30..-.-. 1,830 1,780 4,515 5,655 
Cone of New saebing -Sept 1.508" 665 369,144 375,877 674,71 
July 1 to Sept 30-.---- 6/567" 1,586,216 1,143,200 1,803,807 
Colorado yyreg oe 3k eee — "es 350 30:647 - cdef1,119 10,048 
July 1 to Sept 30._..-- 94,050 91,940 16,892 041,479 
Colorado & Sou ee et oS. 432 258,540 ¢245,779 consi 
July 1 to Sept 30...---. 792,953 741,418 ¢730,487 
Copper Range--------- Aug 11,937 12,437 defi ,003 20,053 
duly 1 - Aug 31-.----- 23/875 24,875 9,836 53,300 
Cornwall & bor eng ..Sept 3,548 3,585 74,219 212,924 
« July 1 to Sept 30---~-- 10,616 10,846 710,781 245,218 
Ouee PIR... .c22-5....- pt 32,262 28.329 27,051 720 
‘July 1 to Sept 30_.-.-+ 96,787 34,987 68,968 40,182 


Denver & Rio Grande--Sept 
‘July 1 to Sept 30 


307,325 354,132 497,071 437 4 
912,608 1,041,396 41,197,518 41.50 


oe ee 





Delaware & Eastern— x 
July 1 to-Sept’30__-2_. 21,812 13,093 zdet26,004 det 6.247 
Dunkirk A legh | cogs & Pitts— 
July Baa 12,408 13,630 «def7,426 261 
Jen. i a Sent 30 eee 19,500 20 722 xdef29,127 raet's aia 
Duluth So Sh & Atl.._-Sept 92,893 92,925 zrdef9,839 
July 1 to Sept 30____-- 278,023 285,182 rdef47,145 242,804 
Genesee & Wyoming— . 
July 1 to Sept 30____.. 6,970 6,925 6,412 BR 
Jan 1 to Sept 30------ 21,040 20,486 - 343 
Georgia RR-...-.-.--- Sept 53,426 57,813 1,902  zdef?, 528 
July 1 to Sept 30_____-. 163,503 171,037 zacts3" 924 rdef62, 
Leckies Valley ‘MiG Sept 99,162 67,650 7190,317 1244,844 
July 1 to Sept 30_-._-- 295,886 221,585 7495,451 688,934 
sanuemenats gl Transit Co— ‘ 
July 1 to Sept 30------ 2,899,164 2,619,050 291,189 071 
Jan 1 to Sept _ Raaicive 8,410,478 7,784,795 72,304,165 72,474,182 
Kanawha & Michigan. . Sept 22,755 20,951 742,684 219,260 
July 1 to Set hes pel 68,917 64,025 7104,375 268,248 
Maryland & Penna- ---- Sept 3,979 3,986 10,696 1 
July 1 to ‘Sept 90. . cnn 11,938 11,938 = eo 
Mineral Range .--.-.-- Sept 13,067 11,817 2,706 
July 1 to © Sept 30... 2.2 » 38,655 36,4 76,412 Fis 
Mo Kansas & Texas... -Sep t 614,548 530,576 7236,119 7411, 
July 1 to Sept 3 iret ,738,318 1,637,909 | 7256,509 71,17 
Nashville Chats & St L-Sept 150,995 153,293 56,100 84, 
July 1 to Sept 30_-_..- 452.985 482'206 159,568 21 
Rds BM Oregon... -.Sept 4,046 3,9. 218.760 1 
July 1 to. Sept 30---._- 42/138 11,69 co 
New Jersey & New York aa 
July 1 to Sept 30__-._. 51,944 53,446 10,4 56) 
Jan 1 to D pS 140,197 92,328 defi8,719 detka3! 
New London ‘& Northern— 
July 1 to Sept 30...... 62,988 63,394 zdefs 
Jam 1 to Sept 30..-... 164,964  165,370zdefi33, sata 
‘ t fe ote 


S 3. ae abt ae 
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—Int., Rentals, &c.— —Bal. of Net E'ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
N Y Ontario & Western-Sept 91,193 80,555 133,009 139,893 
July 1 to Sept 30.-.... 263, = 223,833 629,173 724,961 
Norfolk & Western--_-.-.- Sept 437,0 434,793 574,055 620,819 
July 1 to Sept 30... _. 1 yo 847 1,287,540 1,681,105 2,018,113 
Reading Company. .... Sept 68,625 870,742 779,331 978,960 
y 1 to MJent SS 2.808'875 2,612,226 1,558,352 2,954,417 
Rio Grande a .--Aug 8,333 8,333 11,285 15,243 
to Aug 31------. 74,999 74,999 91,038 111,462 
Rio Grande Southern __Sept 18,930 20,518 22,032 2799 
July 1 to Sept 30._.___ 56,684 61,574 712,941 27,770 
St Louls pee -Sept 166,828 164,674 7136,344 17153,942 
July 1 ws Sept 30_...__ 506,533 501,268 7172,654  7456,113 
Texas Central------.-.. Sept 2,584 2,584 14,549 25,977 
July 1 ~y Sept 30... _.. 7,752 7,752 48 452 69,013 
Toledo & Ohio Central-.Sept 39,666 43,069 2177,257 2152,362 
July 1 to Sept 30....-. 119,992 123,075 7433,270 7398,521 
Toledo ye & aes. - -Oct 23,117 23,545 154 1,096 
July 1 to Get 31----_- 94,433 94,894 13,288 22,569 


¢ _— allowing fe: miscellaneous charges and credits to Income. 


d These res are after = for other income and for discount and 


exchange. he sum of $10,000 is deducted every month from surplus and 
neces A the credit of the nonewel Fund. 

R Fixe include taxes amounting fe $114, —_ | Sept. 1908, 

seus $52. 000 - ng 5 and additions and betterments of $43,205. this 
7; from July 1 to Sept 3 rr) taxes were $294,052 in 1908, 

aainst Si5t. 724;  eaaitions and betterments were $99,720 for the same 

period, against $205, 446 the previous year. Prior to July 1907 it was the 

practice to include: these items. in the expenses. 

z After allowing for other income received. 


Miscellaneous Companies. 


—Gross Earnings-— -——Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. 3 $ $ $ 

Abiagson & Rockland Elec 
ight & Power Co_b_Sept 4,791 4,504 1,777 1,565 
= 4 1 to Sept 30...._- 40,675 36,400 15,270 12,213 
Buffalo Gas Co---.--_.-. RIES. OPES ease Cae See. dane 
EE 5 Rs RE SS I 2 44,225 39,544 
Cumb Tel & Tel co 3 --Sept 508,131 503 ,721 219,411 197,466 
Jan 1 to Sept 30----.-- 4,554,714 4,351,788 1,912,677 1,650,489 
Cuyahoga Teleph te .-Sept 69,249 66,144 37,891 31,100 
Demerara Elect Co...-- Sept 10,358 10,111 4,509 4,668 
Jan 1 to Sept 30...... 89,636 87,768 38,306 37,028 
Ed a erg b.Sept 16,471 17,296 7,520 8,272 
Jan © Sept 30....-. 151,815 136,447 64,215 57,122 
Fall River Gas ¥ Wis, b._ Sept 38 825 35,907 20,108 16,834 
> Sakae 300,812 283,435 120,574 115,830 
Houghton Co & Po "E. b._ Sept 19,749 19,681 9,988 9,870 
Sept 30...---. 167,634 172,364 78 363 82,489 
Hud Riv Elec Pow oo. a July 84,262 98,323 26,064 27,226 
ah 1 to July 31------ 703 ,343 640,599 320,266 256,183 
Keystone Teleph Bena. -Sept 87,656 86,592 44,784 41,457 
lowe} wat Lt ps b. Sept 26,328 28,250 10,190 12,304 
aes 244,039 226,165 92,353 91,802 
q ‘iaidane 5; & PowerCo.Oct 519,651 451,096 392,685 276,741 
an gy Elec. 2: - 81,898 76,108 47,485 38,885 
sek owe 712,727 659,241 380,769 335,850 
ritili 5 has Sh ol 5 Sept 578,107 737,995 112,319 143,922 
July 1 to Sept 30_--_-_- 1,751,212 2,231,423 285,073 407,601 
Victor Fuel Co_b.-..-- Sept 168,799 221,296 36,278 48,734 
July 1 to Sept 30.._-.- 499 484 677,474 99,268 143,783 





a fet earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
g These results are in Kexican currency. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— -—Bal. of Net E’ngs.— 
Current Previous Current 


Year. * Year. Year. Year. 
Roads. $ $ $ $ 
Abington J Rockland Elec J 

Light & Power yr ..-Sept 328 392 1,449 973 
Jan 1 to Sept 30_.---. 2,484 3,071 12,786 9,142 
Cumb Tel & Tel Co- ---- Sept 43,766 40,424 175,645 157,042 
Jan 1 to Sept 30 se Fas 341,846 534,676 1,570,83t 1,295,813 
Cuyahoga Telepli Co-_- Sept i 283 11,250 26,608 19,850 
are Groene) - - Sent 851 1,143 4,669 7,129 
Jan 1 to Sept 30..._-- 17 "416 9,898 46,799 47,224 

Fall River Gas aoecen. - S08 2,450 2,001 17,658 14,833 
Jan 1 to Sept 30_--_-- 15,031 13 ,964 105,543 101, 1366 
Houghton Co Elec Ae - -SPh 4,494 3,455 5,494 6,415 
an 1 to Sept 30---- 34,078 27,629 44,285 54,860 
Lowell noge Light om Sept 3,366 3,485 6,824 8,819 
Jan 1 to 00. <2 342 31,118 25,023 61,235 66,779 
gMexican Lt & Power Co.Oct 208,000 160,000 184,685 116,741 
Minn General Elec Co. - -Sept 32,310 26,628 15,175 12,257 
Jan 1 to Sept 30-..-.-- 266,003 202,714 114,766 133,145 
Victor Fuel Co _____..- Sept 17,117 19,255 225,079 238,790 
July t to Sept 30....-.. 51,007 58,083 764,961 7108,461 





‘These results are in Mexican currency. 
z After allowing for other income recelved: 


STREET RAILWAY AND TRACTION COMPANIES. 





- Latest Gress Barnings. 





: Jan. 1 to latest date. 
Name of 
Road, Week or | Current | Previous| Current , Previous 
Month. Year. Year. Year. Year. 





$ $ 
American Rys Co-- 230,984; 242,300} 2,341,175} 2,477,685 
cAur Banco fy & Chic RyfSeptember ee aoe ‘ate 1,057,915} 1,074,813 





















& Elec Co ptember s Sen. - eheoms pn Gj 

Bee t & ai September } 177,891; 198,578! 1,586,026) 1,604,295 
Brockton ay —s St Ry Septem! ber 12,603; 11,620 96,206) ; 94,855 
Oamaguey Co. ._ September | 1,1921} 6,772 86,140 56,013 
ape i “Biec Co. ptember 22,006; 23,671 181,822 178 ,998 
Cen: nn Trac...}/Oct ber .-| 58,¢ 60,227 591,213 622,116 
Gharlest Con R: G&E Oct ber ..| 60,655) © 58,551 625,250 590,471 

wee Palnesv tfAugust _..| 32,132) 35,125 190,468) 192,712 


Dallas Electric ayy September | 95,842) 95,632; -....:..] --~_...- 
{Detroit United Ry_fist wk Nov} 124,508} 122,522 6, 019, 665) 6 pit & 295 
th Street Ry..:j2d wk Nov $7 ae 16,743 766,586; 733,167 




















206,014} 1,666,498] 1,788,910 
El Paso Electric_____ Septembre | 43,828) 45,556 ‘386, ‘519 362,996 
ksb TrCo}September | 41.934} 38:328| 3091142) 2821693 
ayne & abe ¥ 

Gavilley Traction Co. |September 122,442} 125,732] 978,700! 937,622 
‘ -Houst Elec Co_|September 91,790) 97,651 792,654 783,544 

' rand Rapids Ry Co_|October - 16;,00g1 75.408), 5. . Lie 
Electric: Ry.|Wk Nov 15| 34,873| 34,610] 1,649,307} 1,555,564 

f alu Rapid Tran : 

@LandCo _____ | Aucust 30.565 29.679' 250.079' 239.566 






















































































imeat Latest Gross Earnings. Jan. 1 to latest date. 
Road. Week or Current Previous| Current 
Month. Year. | Year. Year. Year. 
$ $ $ $ 
Houghton Co Tr Co- - |Sept 23,934; 23,878 197,A97 189,708 
llinols Traction Co-- 357,508} 344,966) 2,973,051| 3,722,482 
Jacksonville Elec Co_|September 017 2,65 316.480} ‘294 1282 
Kansas City Ry & LtiSep r | 537.301] 534,923} 4,579,655) 4.439.983 
Knoxville Ry & Lt Co/Sept 48,634) 52,823 1, 447; 
ore Elec Ry. | september 2,042; 96,188; -...../ V..... 
Lex & Inter Rys Co- -/Sept ,048} 59,195; 466,589) 420,783 
Little Rk Ry & September 54,656) 57,02 495,818) 466,801 
Memphis Street Ry- -|September J 140,902} 1,199,765) 1,198,675 
Metrup West Side El- ber 221,992) 243,4 »131,4 2,257 ,809 
Milw Elec Ry & Lt Co|September 5,076) 338,327] 2,866,823) 2,833,617 
Milw Lt Ht & Trac.Co r 93,984) 93,23 659,707 635,268 
Montreal Street Ry.-|\Wk Nov 14) 56,802} 57,456] 3,228,695) 3,128,564 
Nashville 4 & Light/September | 151,751) 151.67 167,534| 1,152,950 
NuJ.& HR Ry & FyCo/Oc r..-| 47,056} 42,508 57,943 411,921 
North Onto” Tr & Lt. -|Octoher..-| 157,532} 155,291] 1,579,081! 1,615,073 
North Texas Elec Co_|September 88,190! 93,468) -..... pan 
Nor & Portsm Tr Co|September | 1162,938| 295,611} 11 ot ~ 1 234| 1,977,297 
No Westchester Lt ( 0|/ August --- 9,559 8.7 68,353 
Northwestern -|Octeber .. 15) 168,649) 1 sot 1386| 1,430.59 
Oakland Traction! o- ‘September | 235,0. 247,939; 2 ‘082 486) 2,058.54 
Oklahoma City September | 28/485} 25°859) |205:485| 196,52 
Peekskill Light & RR August ...| 16,864) 16,760 107,473 108,99. 
Portland Ry L & P Co|September | 373,288} 361,58: 1222, : 2,925, 
Porto Rico Rys Co. . .|September 1082] 30,162 277,234 257,924 
Rio de Janeiro Tram F 
Lig Power. ~~) September | 643,347} 541,132] 5,230,158) 4,620,746 
St Joseph (Mo) Ry Lt 
Heat & PowerCo_-|October --| 78,512) 73,050 750,742 723 614 
Sao Paulo Tr Lt & P_|September 8 177,581} 1,682,180} 1,534,758 
Savannah Electric Co|September 48,404} 52,894 435,79 446,4 
Seattle ElectricCo-___|September | 385,946/ 359,423} 3,300,218} 2,996,102 
South Side Elevated-|October --| 174,514) 180,838) 1,761,191) 1,639,9 
Sou Wisconsin Ry Co/Oct ber _- 13,724} 12,636 130.1 128,811 
Springf’d(Ill) R&L CojOctober.._| 82,570) 87,272); -..-.-| --...-- 
Syracuse Rap Tr Ry.j/August;.-.| 106,198) 107,982} 843.488) 814,044 
Tampa Electric Co--|September 43,356} 43,078} 405,979) 383,976 
Toledo Rys & Light-.|September | 222,891; 208,684! 1,864,822) 1,888 "321 
Toronto Rallway-._---|Wk Nov 14| .67,891| 64,208} .-.....| -.---- 
Twin City Rap Tran_/}ist Wk Nov} 123,363} 116,553) 5,436,827| 5,169,561 
« Underground E] Ry 
of London— : 
Three tube lines Wk Nov 7! £11,925) £10,690; £521,750) £337,445 
etre olitan Dist.|Wk Nov 7} & x 986) £407,746; £353,149 
Unt Tramways.|Wk Nov 7} £5,533} £5,848} £300,623/ £296,174 
United RRs of San Fr} August -.-.} 576,700f 317,769| 4,486,909) 3,013,295 
United Rys of St L.. }October__~| 949,914} 971,322} 8,810,539| 9,087,659 
Whatcom Co Ry & Lt/September | 28,381; 29,033 260,169 255,552 
c These fi 2 for consolidated company. f No earnings for — 
Jeskaen & Chicago for Jan. 1907 Included in these figures 
include the Charing 3} Euston & Hampstead Ry for first six months 
of 1907.. i,Decrease due to. Jamestown Exposition last. year, 


Street Railway Net Earnings.—The following table. gives 
the returns of STREET: railway ‘gross and net earnings 


reported this week. A full detailed statement, 


including a 


roads from which monthly returns can be obtained, is given 
once @ month in these columns and the latest statement of 
this kind will be found in the issue of Oct. 31.1908. The next 
will appear in the issue of Nov. 28 1908. 


~ 


Roads 
Brockton Ae Plymouth b Sept 
Jan 1 to Sept 30..---- 


ooh Cokt...-.-- Sept 


cubelaies Coll RyGae. Oct 
Mch 1 to. Oct 31--_---. 


Dallas Elect Corp- ad .--Sept 

El Pas> Elect Co_ & ..-Sept 

Jan 1 to Sept 3 

Gal: Houston Elec bo b Sept 

an } to Sept 30------ 

Hougnten _~ Tract S b Sept 
to Sept 


Bike be tA Co ¢ uae 
July 1 to Sept 30--.--- 


Jan i to Sept 30 Seto 
Crosstown St to Bent 38. 
J i 9 


Montreal rt aa om a Oct 
Nersoan Dis Ohio é Shp Oct 


Rint cm Ry & Lt_Oct 
--Sept 


Tri-City Ry & ee bs 

United ~_ of St Louls a-Oct 

Jan 1 to Oct 31------ 

Whedowt ~ ‘eo Ry 61+ b-Sept 
to Sept 


Temps J Pre Sots b-- 


a om salina te given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Roads. 
mags os Plymouth--Sept 
Jan t 30. 


Dallas Blict ‘One kann Sept 
El ro 13 09; =- ~- -- Sept 


— —Net Earnings—~+ 
Previous Current Previous 


Current 
wary @ os oS — 
3g60a 11,620 5,925 5170 
6,206 194,855 25,221 31,878 
2 921 6,772 5,359 3,574 
86,140 56,013 39 627 20,158 
22,006 33.671 10,301 11,393 
181,822 178,998 74,848 64,402 
58,096 60.227 13,793 8,834 
591,213 622,116 124,313 126,769 
60,655 58,551 18,961 18,679 
505,751 482,661 178,086 178,2062 
95,842 95,632 32,762 31,963 
43,828 45,556 10,490 14,384 
386,519 362,996 103,585 86,995 
91.790 97.651 45,170 44,709 
792,654 7$3,54 320,053 aut, 867 
23,934 23,878 12,133 3 
197 ,497 ies fos 83,005 vi] ten 
1,349,000 1,481,479 614,550 979.867 
3,422,071 3,593,482 1,367,661 1,383,275 
167,933.‘ 487,484 8,421 88,352 
475,085 bf 434 13084 20F" 38 
34,017 32,651 15,645 13,030 
316,480 204,282 117,662 116,880 
328,608 311,898 160,484 147,323 
157,582, 155,291 67,27 +50) 
1,579,081 1,615,073  665,7 dss 500 
88,190 ‘93,468 ‘38, “ 43,315 
48,404 52,894 20,74 20,894 
435,797. 446,400 136, ‘301 163,285 
385,946 359,423 175,994 149,694 
3,300,218 2,996,202 1.293,702 1,191,139 
2 570 $7,272 42,306 49,217 
6 435078 16,651 10/925 
405; sea5e 383.976 128,904 53-438 
161,217 152,283 72,461 53,797 
949,914 971,322 377,589 363,872 
8,810,539 9,087,659 3,165,145 3,181,193 
28,381 29,033 11,018 11,984 
260,166 255,552 105,522 108,543 
Interest Charges and Surplus. 
Int. Rentals; &c.— “—Bal. of Net E’ngs.— 
Current Previous Current 
* Year. ~* Year. Year. Year. 
$ 3 ; 5. 
1,833 2,222 4,002 948 
18,906 18,893 6,315 12,985 
4,961 4,862 5,340 6,531 
42,606 41,285 32,242 rte 
15;074 14,941 3,887 788 
119,363 ~ 118,716 58,723 so 
27,957 28,391 4,805 2 
7,133 5,956 3,357 i 
60, a 48,651 42.985 


to Sept 30- ----- 
sane teemiae Elect Co-Sept 
Jan 1 to Sep 


20, 19.49 
171, 58 157,648 


25,049 
148.801 


ert 






i 
| 
{ 
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2 —Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Prevwus 
Year. Year. Year. ear. 
Roads. $ $ $ $ 
H ton Co ‘Tract =. -Sept 4,963 4,798 7,170 7,059 
am 1 to Sept 30--.--- 40,060 40,367 42,945 37 254 
Iatermat’l Ry Co (Bulfaloy— 
July 1 to Sept 30_----- 287,519 270,796 2333,083 7415,391 
Jan 1 to Sept 30 Sour 854,486 772,591 2552,931 649,631 
@aocestown St Ry— 
duly 1 to Sept 30.----- 49 422 50,263 28,999 38,089 
dan 1 to Sept 30------ 147 ,806 146,480 249 ,688 263 ,846 
Soares Rios i. -Sept 9,032 7,829 6,613 5,201 
© Sept 30.----- 74,254 51,970 43,408 64,860 
wien is Ry hg ideal Oct 27,480 27 ,868 133,004 119,455 
Northern Ohio Tr&Lt Co-Oct 43,779 43,369 23,495 19 221 
Jan 1 to Oct 31------ 435,783 426,530 229,997 263,257 
Nog#th’n Texas Elect Co-Sept 15,216 13,776 23,658 29 ,539 
——— — . Sept 15,887 15,261 4,855 5,633 
Jam 1 to Sept 30-.---- 132,419 123,761 4,142 39,524 
ower Elect Co....-.. Sept 93,345 82,884 82,649 66,810 
Jan 1 to Sept 30..---- 738/738 622,133 554,964 569 ,006 
Tampa Elect Co....-.-- Se 4,537 638 12,114 10,287 
an 1 to Sept 30------ 21,597 11,399 107 ,307 84.037 
United ~ of St saps. Det 233,846 231,483 143,743 132,389 
Jan to Oct 31..-.... 2,331,178 2,315,214 833 ,967 865,979 
ae ts Ry & cgi 8,945 7,529 2,073 4,455 
Jan 1 to Sept 30_-..--- 68,956 63,681 36,566 44,862 


z After allowing for other income received. 











ANNUAL REPORTS. 


Atlantic Coast Line Railroad. 
(Report for Fiscal Year ending June 30 1908.) 


The remarks, signed by Chairman Henry Walters and 
President T. M. Emerson, together with the comparative 
tables of income and the balance sheet, will be found on 
subsequent pages. Below we give statistics of operation 
and comparisons for four years. 

EARNINGS. EXPENSES, CHARGES, &c. 
Comparisons with previous years are inaccurate, the figures in 1907-08 


having been compiled enw nan to the new system prescribed by the 
ye Commerce Comm 





























ions— 19 or. 08. 1906-07. 1905-06. 1904-05. 
aseene a 4,34 4,32 4,307 
Passengers cartied (No.) 6, 544°4 5,809,311 5,438,457 4,628,862 
Pass. carried one mile--261 881, 340 237, 513, 985 211,991,535 198,673,437 
Av. rate per pass. per m_ 2.3 ots. 1G 562 Ss. as a cts. 2.463cts. 
Freight (rev. tonnage)-- 10,0 7 S55 392,201 8,365,222 
Tons one mi (revenue) 1436141810 1493919581 1344548341 1171869073 
Aver.rate pertonperm. 1.235 cts. 1.235 cts. 1.292 cts 13 cts. 
Pass. earns. per train m_ $0.89 $0.88 $0.83 $0.76 
Freight earns. per tr. m_ $2.28 $2.20 $2.16 $2.07 
Gross earnings per mile_ $5,963 $6,159 $5,747 $5,160 
Operating enue— $ $ 
SS ESS 17,739,172 18,443,695 17,374,526 15,383,081 
Pl ee 6,279,584 6,083,991 5,436,174 4,893,331 
SRS i. *810:479 770,756 694,366 645,411 
re 587,898 611,4 619,623 618,551 
Miscellaneous -----_---- 611,919 861,687 743,759 682,528 
Total earnings - ------ 26,029,052 26,771,529 24,868,448 22,222,902 
ing Expenses— 
Maintenance of way, &c. 3,820,253 3,909,738 3,427,550 3,147,650 
Maintenance ofequip_-. 4,093,947 3,946,013 3,092,087 2,225,363 
Traffic expenses------- 432,786) 10,988,157 8,904,690 7,478,765 
Transportation expenses 9,968 "329 
General expenses- ----- 656,427 743,470 658 ,002 593,990 
Total expenses 18,971,742 19,587,378 16,082,329 13,445,768 
Net earnings 7,057,310 7,184,151 8,786,119 8,777,135 
| «ss pe 1,072,052 854,649 809,870 744,000 
Operating revenue... 5,985,258 6,329,502 7,976,249 8,033,135 
Int. and divs. onsecur_. 2,716,332 2,409,656 2,225,929 2 "011 ,034 
Rents and miscellaneous «430,044 263,771 340,005 26 5) 714 
Gipeest tecome Bakib on 9,131,634 9,002,929 10,542,183 10,309,883 
Int. onfunded debt, &c_ 4,895,872 S188 4,781,518 4,694,736 
Int. on certs of Indebt-- 862,754 862,792 856,744 
Interest on 3-year notes_ 250,000 aa 
Int. on equip. trust---- 169,433 
Rentals of leased lines-- 44,008 
Hire of equipment-.--_-- 89,690 
Rentals of terminal ---- 38,730 
Dc catenase mawone 41,39. 9,615 
Divs. on common ae 44)2,614,540 (6) 2, ans 7356(6)2, 578, *300(5) 1, 968: 750 
Divs. on pref. (5%) 79, 830 79, 830 79,830 86.335 
Divs. on R.& P. “A” stk 55,000 60,000 60,000 50,000 
ET 5 9,099,857 8,877,060 8,443,870 7,742,256 
Surplus income for year_ 31,777 125,869 2,098 312 2,567,628 


‘ a aenaiee $132,499 rent of tracks Included under different heads in 
ormer yi 

b Dividends in 1907-08 are deducted from profit and loss account (see a 
subsequent page), but are here deducted for the sake‘of simplicity. Of 
the dividends 3% was pald in In Jan. "1908 in Atlantic Coast Line RR. 4% 
oor ificates of indebtedness and 2% %in July 1908 in cash.—V. 85, p. 1517, 


See profit and loss account on a subsequent page. 
GENERAL BALANCE SHEET JUNE 30. 
1908. 1907. 
Se ORNS 140,087,7082138, 683 3452132, 283, 090 


1906. 








Assets— 
Property and equipment 
_ 000 share: aS & N. RR. Co. stock 45,554,221 45,554'221 5,554,221 
tl. Coast Line RR. Co. first cons... 3. 609,450 4,614,450 — 298,850 
Fe oe & S. W. pur. money 4s-___ 8,000 "778.000 738,000 
Atl. Coast Line RR. Co. certs. of ind. 2,436 /500 3,835,000 3,835,000 
Other investments -............_.. »272,576 3,301,930 3,029,229 
Atl. t Line RR. of S. C. bonds 
with Farmers’ Loan & Trust Co-- 575,000 500,000 500,000 
Fund for renewal of ralls---------- 303 ,390 291,721 280,501 
Trust equipment... _.--~- 4,048,000 4,500,000 16,667 
Bauty in trust equipment 288,948 . Fae ee 
jal and supplies----.--..---.-- 2,088,044 2,895,165 1,478,317 
Subscriptions to bapital tend iesmmne — -Sommmereo 2,130,700 
REE ne oe ae 4,241,488 4,194,161 5,118,030 
Deposit for ee trust bonds-- 150,000 150,000 re Ok 
ER eae 434,476 436,551 431,514 
d mts’ balances. ................. weee a 983,177 538,980 
Remittances In transit....-.......-. 
Due by other 7. 4 individuals... 23 196;907 22,405, pe 22,467,680 
Unadjusted claims -......-.....--- 226,451 173 135,047 
Interest a dividends receivable- - - . 141,991 142 ri 115,713 





Reta eeennatmanacmana 212,167,607 213,919,359 201,951 538 
































1908. 1907 ‘1906. 
Liabilities— $ 3 

TE eee 1,596,600 1,596,600 1,596, 
oS eee eee 47,537,600 47,537,600 42,980, 
Com. stk. Rich. & P. RR.,class“‘A”_ 1,000,000 1,000,000 1,000,¢ 
Common stock, subscribed, notissued -.-.-.  -.---- 4,557,600 
Brunswick & Western Income bonds_ 66,000 CR.Ge ..° esas 
Equipment 4% trust bonds-------- 4,048,000 4,500,000 —-L.... 
Atl. Coast Line RR. 3-year gold notes 5,000,000 §,000,000 ss Se 
Certificates of indebtedness- -----~--_ 21,568,100 21,568,100 21,568,700 
pease (Se ee eee 79,504,450 79,464,450 77, 850 
L. & N. RR. collateral bonds------- 35,000,000 35,000,000 35,000,000 
Trust equipment obligations._....-- $..-.-_ -...-. 16,667 
Freight cert. Jackson & Southern RR 207,000 247,000 7,000 
Audited vouchers and pay-rolls- 1,502,348 2,365,574 1,664,525 
Due other companies and individuals. 920,328 1,388,438 26,0: 
Coupons due and unpaid 437.756 439,831 434,809 
Dividends declared, unpaid 1,225,829 1,466,206 1 ,329.478 
Interest accrued, not due- 1,026,831 1,026,684 1,003 ,684 
Taxes accrued, not due-----.-.--- 499,798 499,798 499°798 
Int. on equip. trust bonds accrued-- 53,973 0,00 
Interest on 3-year notes accrued- --- 83,333 83 ,333 
Reserves for betterm’ts &.improve’ts 2,050,765 1,510,201 2,180,436 
Profit and loss surplus------------. 8,838,896 9, *099,543 9,297,364 





Total liabilities. .....-..-------- 212,167,607 213,919,359 201,951,538 


z The item $3,196,907 above referred to as amount ‘“‘due by other com- 
panies and eee.” includes bills receivable, $649,787; 
receivable, $692 advances to subsidiary companies, 111,192; 
traffic balances, Pore 834; due from companies and individuals, $360, 747: 
which were formerly included und r the heading ‘‘due by other ‘companies 
and individuals,”’ or “property, construction and equipment’ acceunt. 


—V. 86, p. 1528 
Gulf & Ship Island Railroad . 
(Report jor Fiscal Year ending June 30 1908.) 
President J. T. Jones, Gulfport, Miss., Oct. 16 1908, says: 


General Results.—The first four months of the year gave promise of a 
continuation of the remarkable success which has attended the develop- 
ment of your road, and,taking them as an index, the year’s business would 
have exceeded past records had it not been interrupted by one of the most 
severe panics in the history of this country. This resulted in an immediate 
and heavy decrease in all classes of earnings, the revenue from freight suffer- 
ing most. Practically all the sawmills and industrial plants along the road 
ceased operations. 

At this writing, Oct. 16 1908, practically all of the mills, a large per- 
centage of w _— had been idle for several months, have resumed business, 
and we are ple eased to report a steady increase in gross receipts for July, 
August and September of the current fiscal year, September showing an in- 
crease of approximately 25% over May 1908, in which receipts were the 
lowest since the business depression began in October 1907. So far the 
gross receipts for October 1908 have more than maintained this rate of 
increase, and we therefore belleve that the earnings for the entire 
year will largely exceed those covered in this report. 

During the year the Hotel Hattiesburg was sold to the Great Southern 
Hotel Co., the railroad company, however, retaining a lease for 99 years 
on that part of the ground floor used by it as a passenger depot. The dredge 
boats eo Charles and Dredge No. 2 were sold to the Gulfport Towing Co. 

Gulfport Harbor.—-The export of lumber decreased from 306,374,000 
feet to 254, 744,000 feet, the latter figures, however, being in excess of any 
~~ > since the opening of the port except the year ended June 30 1907. 

s.—During the year the funded debt was increased by the Issue of 
$1, TOO. 000 of mortgage 6% gold bonds on account of the construction of 
the new line from Mendenhall to Columbia, which has been in operation 
since 1906. 

Under the sinking fund provisions of the ‘‘first refunding and terminal 
mortgage,” $58,000 bonds were bought by the company and deposited with 
the trustee, making a total of $210,000 of bonds now in the sinking fund. 

Cost of Road and Equipment.—The total charges to cost of road ($87,556) 
and equipment ($265,602) were $353,158, while the proper accounts were 
credited with the sale of the Hotel Hattiesburg ($298,236) and the two 
dredge boats ($112,156) at cost, the balance of the proceeds of sale, $89,607, 
representing the profit to the company on the transaction, being carried to 
the credit of profit and less. The roadway improvements include filling 
bridges, $5,360; completion freight depot at woh $30,938; additions 

and betterments, shop machinery and tools, $8,281, and new sidings, 
$12,991, . The new equipment embraced eight locomotives ($125,005), 
six Lact Rm train cars ($44,016), additional cost on 500 flat cars purch 
in 1907 ($7,380), floating equipment rebullt Alf 023), &c. 

Earnings.—Earnings from freight decreased from $5, 961 to $4,947 and 
earnings from passengers decreased from $1,703 to 31. 394 per mile ‘of road, 
as compared with the previous year. The freight earnings averaged 1 662 
cents, as against 1.697 cents per ton per mile, and passenger earnings av- 
eraged 2.964 cents, as against 2.849 cents per passenger mile. The number 
of revenue tons carried one mile decreased 15.22% and the .umber of 
passengers carried one mile decreased 21.30% 

about a reduction in oom 





Operating Expenses.—Measures to bring 
expenses were not productive of the desired results untfl about the close 
the fiscal year. The decision of the Supreme Court of the United States, 
requiring railway companies in this territory to refund two cents per 1 
pounds advance in rates on lumber moving to Ohlo River points has re- 
sulted in a flood of claims against the carriers, as each shipment is clalmed 
by two or more parties. Although not a party to the advance and deriving 
no revenue from it, your road has been forced to handle thousands of these 
claims, which has resulted in an Increase of over $9,000 in general expenses 
for the year. 

It is now apparent that depressed conditions have resulted In a lower 
wage rate as well as a decrease in cost of most classes of supplies and 
material, which should become an ae factor in the reduction of 
operating expenses for the coming ye 

Operating expenses per mile of reed amounted to $5,493, 
$5, 770 in 1907. Ample charges for depreciation of rails, Gn. bitdees, 
buildings, wharves and on all equipment have been made and included in 
these figures. 

General.—Attention Is called to changes In form of some of the “tdoption 
statements. These changes have been rendered necessary by the 
of a new system of accounts as required by the Inter-State Commerce 
mission. For purposes of comparison, statistics for the preceding = 
are shown according to the new system, and in some instances, there 
cannot be reconciled with those shown in the annual report for last year. 


OPERATIONS AND FISCAL RESULTS. 














1907-08. 1906-07. 1905-06. 1904-05. 
Average miles operated- 307 307 284 275 
perations— 

Passengers carried - ---- 571,246 669 ,732 440,169 475,651 
Passengers carried 1 mile 14, ro ,262 a6. io 549 12,210,543 13, 434,222 
Rate per mile. 2.964 cts. 9cts. 2.903 cts. cts 
Tons betcnt moved. .-- to7 331 i4 404 1,361,094 £175, 
Tons freight moved 1 m* 91,406,165 107, $17 "374 100, ‘600, od 81.899 448 
Rate per ton per mile*.- 1.662 cts. 1:697 cts. 1:650¢ 1.700 cts. 
Av. train load, rev.(tons) 257 258 O48 226 
Earn. per pass. train m- $1.09 $1.50 $1.37 $1.10 
Earn.per freight train m. $4.28 $4.38 $4.04 $3,88 
Gross earnings per mile- $6,731 O850e | wnteeca” eee 

*Not including company’s freight. 
F cunt ee 1,518,881 Re 330, 10 . , 

Ses ¢ ’ 
Pageotiger -...-......- 428,008 522,67 Zo} 2,136,639 1,875,520 
Mail, express and misc-- 85,928 95,223 
Other transportation. - - 33,510 35.543) 4 

Total oper. revenue-- 2,066,328 2,483,545 2,136,639 1,875,520 

Operating Expenses— 
Malntenance of equips, © 336:642 —-«375'011| 

ntenance of equlp’t- d : 

Traffic expenses - -- --- 15,710 13,209} 1,400,137 1,342,610 
Transportailon expenses 714,976 761,092 : 
General expenses - - ---- 88,36 76,661 - 
WED aceccesncccense 46,333 38 "055) 

oS Se ee 1,732,573 1,810,227 1,400,137 1,342,610 
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1907-08. 1906-07. 1905-06. 1904-05. 
a $ $ 3 


Per ons of oper. exp. & 
taxes to 








oper. revenue (83.85) (72.89) (65.52) (71.58) 
Net earnings. --------- 333,755 673,318 736,502 532,910 
Other income ----.----- 27 ,064 26,826 27,731 6,794 
Total income- ------- 360,819 700,144 764,233 539,704 
Ra 
taille adbmipa wine 310,547 259 243 256,538 257 ,596 
Sinking ee 49,840 49 ,840 49 ,246 49 330 
Tire of caulp., rents, &c. 8,200 73,589 57,174 53,328 
Total deductions ---- 368,587 382 ,672 362,958 360,254 
Balamce, for year..---- def. 7,768 sur. 317 ,472 sur. 401,275 sur. 179,450 
Divideads, 4%-------- 240,000 240,000 220,000 
CONDENSED BALANCE SHEET JUNE 30. 
1908. 1907. | 1908. 1907. 
$ 3 Liabilities— $ $ 
peat *Y equip’t_14, Hod 044 14,784,278 | Capital stock..._. 6,000,000 6,000,000 
Materials & supp. 165,602 ‘'215.877| Funded debt____- 6,000,000 5,000,000 
nila inbieeioitalaes 25,386 7, 433 Securities due for 
Cash in transit. --. 21,968 46,1 construction _ 1,240,000 2,240,000 
finan. ag’ts. 126,890 126'100 Car trust notes__- 379,804 335,210 


Cash, 

Bills “receivable__ 36,340 200,869 | Unpaid pay-rollis__ 71,514 97,289 
Agts. & conduct’ TS 15,896 37,823 | Int.dueon bonds. 126,890 126,100 
Accts. receivable. 136,923 110,893 | Acer’d int. on bds_ 15,000 

Unexpired insur-. ,094 13 767 | Vouchers & ace’ts. 142,500 336 846 
Sinking fund_--.--. 222,144 156,830) Bills payable.--..- 30,000 120,000 


Unearned interest | Accrued taxes_-___ 16,700 15,500 
on car tr. notes_ 10,816 25,851 | Unpaid dividends_ 1,000 1,000 
Miscellaneous... -. 11,345 12,498 | Sinking fund _-__. 247,064 181,750 


Res .for est. liabil_ 91,953 103,563 
Mantenance res’ve 801,814 rect 
GEE ens<sncue 338,434 511,013 
Miscellaneous -.-.. 7,775 14 ‘847 


Total assets....15,510,448 15,738,344| Total Mabilities_15,510,448 15,738,344 
—V. 87, p. 936. 


St. Louis Rocky Mountain & Pacific Company. 
(Report for Fiscal Year ending June 30 1908.) 


The first formal annual report of this company covers the 
operations since the organization in 1905. The remarks 
of President Koehler, with income account and balance sheet, 
are given at or on a subsequent page. ‘The report also 
contains an elaborate report on the company’s coal holdings, 
prepared by the mining geologist Dr. Orestes St. John. The 
coal area owned covers more than 800 square miles and is 
stated to be the largest body of coal land under one owner- 
ship in the United States. A map of the property may be 
found in our ‘Railway ean & Industrial Section,” 
page 115.—V. 87, p. 286 


Pere Marquette Railroad. 
(Report for Fiscal Year ending June 30 1908.) 


President William Cotter, Detroit, October 6, wrote 
in substance: 

Reorganization, &c.—This report includes operations for the full fiscal 
year, including the operations of the recelver from July 1 1907 to Dec. 14 
1907, when the property was turned > Tg! 2. reorganized company. 
(See plan consummated 85, p. 41, 100, 

The statistics and tables shown tileaghout this report include the oper- 
ations over Pere Marquette RR., the Lake Erie & Detroit River Ry. and 
the London & Port Stanley Railway. 

Gross earnings and other income for year 1906-07 have been re-stated in 
order to place them on the same basis as 1907-08 figures, which have been 
compiled in accordance with requirements of the Inter-State Commerce 
Commission. 

Capital Stock.—During the year the capital stock was Increased from 
$28,000,000 to $28,500,000 as per consolidation agreement of _— 12 
1907, which provided for the merger of the “Pere Marquette RR. Co.” with 
the “Pere Marquette RR. Co. of Indiana.’ 

Bonds, &c.—The bonded debt was increased $6,552,523 as follows: 


P. M. refunding 4% pends issued account of G. R. K. & S. E. 











eS ee eee ee eee $88,000 
Issued account of equipment bonds and notes.....----_.- 1,014,000 
Issued account of new equipment (35 locomotives) -------- 484,000 
Issued account of additions and betterments_----.---.---- 339,000 
Pere Marquette 6% debentures due in 1912_--.-.---.---..- 5,000,000 
American Car & Foundry i MIN on nes cnctooeions 515,000 


IE ccie ne ais At eee Se oe mate abe e cin tite $7,440,000 
Deduct equipment bonds and notes, $687,477, and Grand 





Rapids Kalkaska & South Eastern RR. 5% bonds, $200,000, 
Wee GURNEE BORE, TNE. on nce c wa cccnwescccusncsticcnn __887,477 
Ne ee ee ere or "$6,552,523 


The refunding bonds, $1,925,000, s issued are held as follows: 
Deposited with Pullman Co. as collateral under extension agree- 


ce "| Oe, A eee er a AS $759,000 
Deposited as collateral under Eastern Equipment Co. extension 

agreement dated Feb. 7 1908 (V. 86, p. 548, 721, 920.)___- 500,000 
Deposited with J. P. Morgan & Co. for account for Pere Mar- 

uette RR. Co. and held as a treasury asset___-------.---- 5,000 


a part of the reorganization plan, stockholders subscribed = 35, - 
000,000 Mot the new company’s 6% five-year debentures, the proceeds of 
which have been used in paying the floating debts of the ‘tormer company 
and receivers’ certificates, and for other corporate purposes, In accordance 
~ = plan of reorganization. 

ing the year the amount of receivers’ certificates was decreased from 
$2, 238. 360 to $600,000; of this last amount $230,000 was paid in July 1908, 
leaving $370,000 yet to be paid, as soon as presented, regardless of date 
of maturity. 
Capital Expenditures.—These aggregate for the year $946,158 as follows: 
Amount paid receiver of the Cincinnati Hamilton & Dayton 
Ry. Co. on account of Kleybolte equipment (award 
3, er ek Se er er RN ee $68,744 
Mater al furn shed ‘n con ecti n wit» build f 750 gondola 
coal cars (80,000 lbs. capacity) purchased during the year-- 27,844 
Amounts paid to retire sundry equipment trust bonds- -- ----- 687 ,467 
For additions and betterments, notably new bridges and cul, erts 
(net), $79,876; ralls fastenings, &c., $40,813; new side tracks 
Pe, SEER 6 kc: cadackocccsnudiay duceuesebawaawoanh os 162,103 
During the year the total charges to additions and betterments were 
$288,596. The credits, amounting to $126,493, represent tracks or prop- 
erty removed or sold, making a net charge of $16 ,103, which represents 
the en condition to the pad account. 
rack.—There were 641,075 cross ties used during the year; 57.55 miles 
of track were ballasted with gravel. There were 16.64 miles of 85-pound 
steel rail laid on — lines. 
Settlement with C. & D.—During A ons fiscal an the claims of this 
company against eee Cincinnati Hamilton & Da ayton Ry. Co. and all 
counter-claims of that company, growing out of the. lease of March 1 
1905 and other transactions, have been determined by Hon. Judson Harmon 
and Hon. W. W. Crapo, arbitrators, pursuant to an arbitration agreement 
dated August 12 1907, which was approved by the United States Court. 
The claims and counter-claims were presented to the arbitrators In printed 
rm, and In April 1908 the arbitrators awarded to Pere Marquette 


the 
Co. the sum of $1,364,387 (which Included interest to April 30 1908) 
og, settlement of ali claims against the Cincinnati Hamilton & Dayton 







OPERATIONS, EARNINGS, EXPENSES, &c. 
1907-08. 1906-07. 1906-06 



































webun Cosneted. Keene enenae 2,362 ak ace pt ei 
_” Re STE BES 4,970,081 279 4,306,048 
carried 1 mile......-..-. 178,707 ,93@ 107,061: ‘923 157,485, 
per pass. per mile...-.... 1.851 cts. 1:972'cts.  ° __.-_- 
= e- train mile-...----. 0.8292 a ty e213 tenes 
tons carried. -.-._.......... 8,866,962 9,538,512 9,289,930 
tons Ange Swale... ..... 1580267 ,400 1718408;481 1624353 350 
pa, . ton per mile.....- 0.602 cts. ©@.582cts. $$$ ______ 
per ight ¢ train mile______--_- 287.68 322.03 311.69 
Earnings per freight train mile---...- $1.73267 SUBIBTA: .. Seand- 
Gross earnings per mile...........- $5,797 ees) aoe 
Inc. (+) or 
Earnings— $ $ Dec. (+). 
WED SS ha vokhadstdcckensscbins 9,380,223 9,769,733 —389,510 
Passengers -. --- 3,308,489 3,292,374 +16,115 
Mail, express &c,- 1,003 ,164 896,303 +106,861 
WE GHEIIED. 5 .. hoiniiccunscccs 13,691,876 13,958,410 —266,534 
Expenses— 
Maintenance of way, &c--. 1,658,834 1,639,447 +19,387 
Maintenance of equipment - 1,966,751 1,975,221 ,470 
Traffic expenses---------. 306,096 269,386 +36,710 
Transportation expenses---.-.---.- 5,848,314 5,370,937 +477 377 
Marine operations. .-...........--. 332,356 356,935 —24,579 
Gomera enponses. . .....5 2. cone wees 314,440 365,425 —50,985 
Pi ere 00.458 78 9,977,351  +449,439 
P. c. of expenses to earnings -----.-- (76.15) (71.48) + (4.67) 
th J Snake waiingien onda itn 3,265, ‘085 3,981,059 —715,974 
DEPT hastunesstuccbedecoueniadat 553,239 477,817 +75 ,422 
Net oper. income. --.....--....-... 2,711,846 3,503,242 —791,396 
ey SDs oo Succ ccccccecrccsues 7445 ,282 394,772 +50,510 
bg ~ games Ses mesteccesonsnel 3,157,128 3,898,014 —740,886 
uct— 
uses om Benes... cs esennccuk 2,731,618 2,578,917 +152,701 
EE SE ae ae 674,433 717,918 —43 485 
Interest on bills payable---------.-. 41,763 51.782 —10,019 
Interest on receivers’ certificates- --- 102,981 117,176 —14,195 
Se een ne aa ae 3,550,795 3,465,792 +85 ,003 
nahn, surplus or deficit -..-..-..- def393, 667 sur432,222 —825,889 





z Other income includes hire of equipment, amounting in 1908 to $213,445. 
— vent FOR THREE a ie BASIS. 


Fiscal Yea Net Inc. Int., Tazes, &c. Balance. 
1906-07 _-- "su 214, 195 $4,236, \843 $138. 988 $3, 943, 609 sur.$432,222 
1905-06... 13,430,170 3,497,076 161,353 4,519,376 def. 860,947 
1904-05... 12,667,420 2,751,643 441,036 3,215,110 def. 22, 1431 


*Interest, taxes, &c., In 1905-06 Includes taxes for years 1902 to 1908. 
CONSOLIDATED GENERAL BALANCE SHEET JUNE 38. 
1908. 1907. 1906. 





Assets— $ 
Franchise and prop., incl.leasehold.- 87,669,927 83,491,731 79,645,@72 
Stocks and bonds owned---.-.----.--- a9,894,815 05, reek 684 6,142,415 
Other investments. -_-..-......-.... 329,534 415,550 405,203 
Chic. Cin. & —_. RR. settlement... | -.... Ganee .  ‘Bheone 
Due for advances— 

From Chic. ‘Cincinnatt & Louisville -...--. 424,222 423,464 

From Toledo Ry. & Terminal Co-- = ------ 70,000 85,000 

ODS? OOMIDSEIE...2--ncsccmcese § aecens 6,509 6,509 
Materials and supplies-.......--..-. 890,272 903 ,598 833,234 
CR OR RO kone sewn ccnsenn aces 809,705 391,273 599,076 
Agents and conductors--.........--. 543,818 797,272 843,616 
3 eee eee 447,710 491,358 488,275 
BE Sains nsatanceanoune 12,810 14,460 13,350 
Sf... a eee 67,038 62,153 26,948 
Express companies. ..........--..- 76,316 15,448 62,320 
Deposit for interests and dividends. - 729,562 731,181 706,698 
Sumery Pereens.. ... .....wniwno ccs 106,395 49,033 36,756 
Unearned int. “on Pullman motes..... . + .----- S06;398° © ineseee 
Deferred assets................... 383,582 294,795 218,921 
Profit and me. Tune BO. ciknsnctnces 642,920 2,186:066 1,495,491 

Ta citimhnbhsaendbewbunihiacen~ 102,604,405 97,280,528 92,032,349 

Laabiitiies—— 


Pere Marquette RR. common stock. 2,611,300 16,000,000 16,000,e¢08 
Pere Marquette RR. preferred stock. 11,061,300 12,000,000 12,000,000 
Outstanding stock subsid. cos------ Ch) << cant, cee 
L. E. & D. Ry. common stock.----. 1,400,000 1,400,000 1,400,000 
Pune. debt (incl. leased and auxil. 

ea ae 59,873,282 c49.973,293 c49,993,293 
Receivers’ te cay es ee 600,000 2,238,360 1,619,180 





7. oblig’ns (incl, leased & auxil. 

— HbA e Sponge ghnnhe acetone 7,497 893 8,259,5539§ 4,708,000 
Dapele WOUGNets.<.... 2 ne cewep- ce 1:456,633 1,707,139 2, 08 os 088 
8 eee ee 438,244 510, 750 1,094 
RD ae ae 40,280 609.812 334'812 
Matured a and dividends- ---- 681,647 706 393 707 ,028 
St PS a onan teh mnsene 185,153 540,152 374,069 
Deferred ilabiilties SRE Ais Ch 308 ,060 376,232 138,485 
Equipment renewal account- ------- 365,435 1,670 711 305,923 
Cc. a. D. Kleybolte equipment- --- 549,948 618 ,692 687,436 
SED QIU «= wap oseetsipamee- 266,792 256,889 284,411 
Interest acomued.......<geccccenss 441,037 412,552 399,765 

WN, ow dnccecncsicisistoniooh 102,604,405 97,280,528 92,032,349 





a Stocks and bonds owned in 1908 include: Pledged, $8,067,962: held in 
treasury, $1,826,853. 06 Stocksonly. c After deducting $3,175,000 owned 
by the company.—V. 87, p. 1301, 813 


American Steel Foundries. 
(Report jor Fiscal Year ending July 31 1908.) 
President Wm. V. Kelley, Chicago, Nov. 5 1908 writes: 


General Results.—The - sales for the year bag $8,964,169 as com- 
pared with $19,463,321 for the preceding year; $15,297,496 ‘for the year 
1905-06 and $9,053,609 for 1904-05. Much of this comnany’s tonnage 
is derived either directly or indirectly from railways, particularly for cars 
and locomotives, and because of the violent business depression which 
commenced in September and October of 1907 the rallways have done 
substantially nothing in the way of purchasing new equipment and their 
purchases of repair parts have been held down to a minimum. Miscell- 
aneous business suffered almost as much as that relating to railways. 

be great and sudden decline in business made it impossible to operate 
the company’s plants to more than 15 to 20% of their capacity for many 
months. Expenses were reduced whereever practicable, but It is im- 
possible by a reduction in expenses to offset such an enormous loss In the 
volume of business; therefore, however disappointing the showing may be, 
it Is believed stockholders will appreciate that every effort has been made 
and that the organization has been maintained at such a point that the 
company can immediately profit from any resumption of business. 

Inventories July 31 1908 were, as usual, taken by actual count and weight, 
and values applied were based on cost, except where market prices were 
lower, In which case the market value was used. Provision has been made 
for the depreciation of all bulldings, machinery and equipment by the 
deduction from gross earnings for the year of $207,911. In addition 
proper charges have been made for repairs, renewals and maintenance 
(including patterns and relining rd furnaces), amounting to $576,985 and 
absorbed in manufacturing cost 
Additions, &c.—During the year $144, 031 was charged to canital account, 

on a conservative basis for additions, new construction, machinery and 
equipment. In addition $108,343 of the amount heretofore rese 
for depreciation was applied to minor additions and Improvements, 

Of the total amount named, $231.130 was expended In coneeet with 
steel casting plants, in accordance with the plans referred to In the 





Co. over and above all counter-claims of the latter. The arbitrators 
also settled the liabilities in respect to the Kleybolte equipment. 





annual report The rng i already made, together with a compara- 
tively small amount still to be applied, will result In bringing the depert- 
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ments of all of the steel costing Jae into a fairly well-balanced condition, 


BOOK COST OF a LANDS; &¢, 














and while expenditures are such jee up to date, 1908. 907. 1906. 
mo present are commana oa hey any large e. : 905. 
Status.—The company has mo debts (aside from bonds aad debentures) jpnde. - saa SaaS eee BEs $9, 9.029.026 1026 $8, ease aus bee tHe 
exeept current bills, -_ all of ey which are due yeaa approved have Gudvations __........ 4°268'6 08 bebss'asy bend Gee as 
win oe, th meme Ly map Lome 5 Live stock.----------- 771.44 91.499 641,197 “807.7, 
Sinking Fund.—During the year advantage was. oo from time to time ae Es =e machinery 199688 193 688 175°76: 150" 
to’ secure bonds for sinking fund purposes at attractive prices, with the | Ranways * “22 4,073'197 2,936:786 1,966.995' 1,430°081 
result that the sinking d and accretions for the year to Oct. 1 1908 Telephones _-_-_-..- "86-729 "85 659 "85 65 ¢ 85,659 
ee Pe, coe ge O00 oe tee Oe, BO. Gs. Making tho total sotired at that | Waarves, lighters. &c.- © 343,341 | 337.34 46,015 346,015 
Fa oe ee te ee of $3,000,000. Merchandise (stores) 591,702 560,370 475.8 13/431 
Ee a oo 364.309 b49-719 395.41 , 
and on June 12 was approved by th the stockholders. a; 86, D. 170, et 531: Sugar mill 1,287,533 1,287,533 1,244,533 846,553 
l of the new as n issued and most o oO 
duets hes beem exchanged for then new stock. securities and cash. RE $22,359,270 $20,628,932 $17,787,612 $16,039,789 
- The pee d provided for the cancellation of all the outstandi 
stock, - peels ‘erred ond common, and the Issuance In lieu thereof of * Includes $90, 000 D representing inve‘tment In Changuinola Oanal, on 


$17,184,000 new stone of one kind and class, without distinction or prefer- 
enee between any of the holders thereof; aiso the Issuance of $3,436,800 
of 4% 15-year debentures and the oe of $515,520 ont distributable 





the Isthmus of Pan 
‘Llotal head of cattle Sept. 30 1908, 17,641, against 16,334 in 1907 and 
14,885 in 1906; horses and mules, 3 360, ag ainst 3,176 in 1907 and 2,968 in 












































as follows: to the ay stock 77% in new stock, in debentures | 1906; miscellaneous, 245, against 144 In 1007 and 195 in 1906. Railways 
and 3% in cash; to the common stock 25% in new stock. owned, 420 miles, against 315 miles In 1907 and 212 miles in 1906. ", 

The plan also Orevided that any surplus arising from the retirement 
and cancellation of stock and the accumulated surplus up to August 1, INCOME ACCOUNT. 

1907 oot od. applied (1) against the cash to the preferred stockholders; : : 
vide for the debentures; (3) to reduce the, cost of properties 1907-08. 1906-07. 1905-06. 1904-05; 
Net earnings from tropical a 
aytem Ay ecessary expenses In connection with the plan, and fruits and — ee. $3,723,511 $6,061,910 $3,720,402 {$1,446,914 
sar “the surplus as provided, Pane net result is the present capital stock | Earnings of sub-cos- -- 170,807 
7,184,000), an amount which ~y4 fairly be considered as representing | Miscellaneousincome._.._ 317,580 227,999 180,485 143 928 
he Value of the company’s assets in excess of its bonded debt. on which 
onier normal business Conditions . dividends should be earned and paid; Total income- - ------- $4,041,091 $6,289,909 $3,900,887 $1,761,649 
@ reduction In the property account of substantially $15,000,000 and a ct— 
permanent working ca ~ sufficient for ordinary conditions; furthermore, _— on bonds- - ----- $94,746 $99,982 $114,354 $128,843 
owing to the change he amount of authorized and issued stock, the 0 Fee 1,584,484 1,419 "350 1,235,745 1,167,792 

b> a is enabled to “comply with the ~ gp eres of certain States in Rave ‘ot dividend-----~~- (8%) (7% %) (7%) (7%) 

has heretofore —_ tig legal standing. 

The reduction tm the capital stock of the. American Steel Bolster Co., Total deductions- - --- $1,679,230 $1,519,332 $1,350,099 $1,296,635 
which this er et = beneficial owner, authorized before the inst Balance, surplus for year_ $2,361 ‘861 $4,770,577 $2,550,788 $465,014 
‘annual report and balance sheet; has been consummate Surplus previous years -- 9, 752.050 5,523,933 3,493,773 3,157,951 

Annual Meeting.—as the time between the close of our fiscal year and 
the date of the stockholders’ —_— meeting, as J wc tag A fixed, was too Total surplus-------- $12,113,911 $10,294,510 $6,044,562 §3,622,965 
short for the proper &e., the by-laws | Extradiv.Aug.1'08(10%) 1 MOM Sick: 30 -y. ” ee 
have been changed, making the ‘spaual Seeation 3 pen begininng 1908, 
the first hes next preceding the first Friday in Decembe IN 0 cane emer atinn 10,173,911 $10,294,510 $6,044,562 $3,622,965 

Outlook .— le the volume of business ts still small and far from satis- | Direct charges to profit ; 
factory, there-has been a distinct improvement since August 1. Now that | eee 137,461 542,460 520,629 129,191 
the Presidential election ts settled, It Is belleved progress toward normal 
pa ma ny will SS rapidly. aoe ph received during any |} Surp. as per bal. sheet--$10,036,450 $9,752,050 $5,523,933 $3,493,774 
partiquiar yeor ts not business wat egy Seages. BALANCE SHEET SEPTEMBER 80. 

INCOMB ACCOUNT. a aialiea 
S$ an ulpment..-..----- 22. 2 
1007-08. 1906-07. 1905-06. | Cash ees none n nn . 380. oor * 0.828 tH a7, fats 
eliddh vite 5-35.82 522k 8,084,169 19,483,521 15,257,006 | Aggquats collectible---.----------. 1,880,399 1,480,753 1,154,611 
Earnings from operation of plants Advance payments- ..-------------- 148 836 156,902 190.738 

and of subsidiary companies (after Miscellaneous Investments____-_-_-- 2,482,725 2,438,644 2,562,013 

deducting manufacturing, selling, RN i sees. «et *5,267,040 3,018,756 2,482,510 

eager ntes and head district 621.056 2,893,642 1.526.937 | Nipe Bay Co. common stock. - - - . - - 1,448,271 °1,446,000 = __-__. 
Other Income=——--—- 147,758 72,866 7.018 | Oo Ore ; 7 om isa 0.31 

rofit on sale o' ma: 
aa ee iene oe Total... thas anos ap ese amu ase $35,215,178 $32,721,183 $26,599,683 
Ns ace $21,328,300 $18. 525, 000 $17,961, 
Total Income 768,814 3,100,607 = 1,596.955 | Cony. bas. (called tor pay't Moh. 1°08) 52,000 1,156, 000 1,820, 
Charges— sn ear ,600,000 ry 600,000  * __! 
Interest on bonds. ~~ ...-.--------- 232,300 233,192 192,241 | Accounts sapabie SAE aed 672,531 S08 'S28 522,362 
Interest on debentures_--_--.-..---- Se ee eee ee 460,106 376,590 441,296 
Sinking fund 10-30-year bonds_.___. 154,689 105,000 87,500 ay RA aU SEAR AS Sy Pa 600,00 me | 4 ee 
Interest on borrowed momey_--.---. = ------ 39,636 ob G nN RR SRR iene aie rate iar 426,564 370,500 314,317 
Expenses of bond Issue..----------  ------ «+ ---- 14,634 | Accrued interest and miscellaneous... a ane 12 ge 42.513 16.775 
= account, surplus. -.---.----- 752, K 

Total charges.-....---~--~------ 455,725 377,828 342,753 | [mcome account, surplus oe 1.9 

ee 313,089 2,722,779 1,254,202 Total... oh ot lt S86 216.796 Sen vat,tes esk.seeee 

‘Benue Depreciation — ——— 

Pulldings. plant. machinery andequip. 207,911 233,682 221,541 * Advances in 1908 Include: To Nipe Bay, $i. 532,216 Northern Ry., 
Purchase of patent rights, d&e__----_- 46,733 110,000 23.140 | $2,830,752; Tropical Fruit Steamship Co., : 
Note.—The insurance fund assets, Ae... Sept. 30 1908 te $606,912, 

Fosal depreciation charges_-_--_---- 254,644 343,682 244,681 | are not included in the above balance sheet. 

Pas Bey SCR ais 58,445 2,379,097 1,009,521 | —V. 87, p. 351, 170. 
BALANCE SHEE® JULY $1 (including Subsidiary Companies). New England Cotton Yarn Co 
5 1 e ; : ° ° 

Assets i a = : Laabuities — = a (Report for Fiscal Year ending Sept. 30 1908.) 
Real esta’ ant, ‘apital stock... -. 17,184,000 33,050,000 . 

equip't, ‘ko. 419,768.28 84,231,623 | Mtge. bonds. —---- 3:259:000 3.411.000 | President C. M. Weld, Boston, Nov. 17 1908, says: 
Expenditures, % debentures... 3,436,800 _._....- Owing to the business depression prévailing during the last twelve 

+ pa inap'ts a8: ay Pomp Accounts payable. 570,391 1,079,191 | months, we have been unable to operate our spindles to thelr full capacity, 
ot a estate -_ 0671.69 ae Pay-rollg ------- 48,895 159,019 | without accumulating a stock of yarn, which we did not consider whee. 

~ == anna ne ; 4 -¥ 1) Accrued Interest on The profits for the year have been $736,000. Dividends of 6% on both 
= ng ¢ fund ----- 21 4, cee 4.088'.70 bonds & meme 144,311 75,576 | common and preferred stocks have been paid, and $57,800 has been paid 
ey RS 76, 583,24 peeves enacosl ¢1,128,795 770,040 | into the sinking fund and $57,000 of bonds have been canceled; $25,000 

= ree)”, 780.140 8.705.027| co t and lo additional bonds have been canceled from proceeds of real estate sales. 
cake —,-- 1.500088 , surplus --..-_- 58,445 3,274,257 | The directors have declared four dividends of 1% % each on the common 
Cash time loans- -- ‘479'312 170.423 stock, payable Oct. 1 1908, Jan. 1, April 1 and July 1 19 
ee Sime mia , , During the year we have remodeled departments 11- i, emi ae 
msur. prem oe 47,682 61.822! spindles with the most modern machinery, and adding greatly to 

&c., prepatd__. , wna dyeing plant. eg ae 17 ts ace ~ procens of a ling. the A} 

ad mules Oe replace y new spinning frames and combers ad 

Total -..------ 25,830,638 41,819,083! Total... 25,830,638 41,819,083 | Since Oct. 1 the volume of business has greaty increased, 





a After deducting $14,295,575 net surplus arising from readjustment of capital, 
including general surplus and bend sinking fund appropriations, in accordance with 
stock reduction plan of Jan. 3 1908 

b Includes company bonds at cost, in anticipation of sinking fund a. 
$223 372: Commonwealth Steel Co. notes secured by Ist mtge., $330,000, and mis- 
eellaneous investments, $118.3 

¢ Reserves include bond sinking fund, $154,689; depreciation and renewal, $974,- 
106.—V. 87, p. 1301, 348. 


United Fruit Company. 


(Report for the Fiscal Year ending Sept. 30 1908.) 


The remarks of President Andrew W. Preston will be given 
in a subsequent issue. Comparative income account and 
balance sheet for several years and further facts from the 
report follow: 


LOCATION AND BOOK VALUE OF PROPERTY OWNED. 
——Total age-—-— —Piants and aes. one ae 





1908. ison 70908. 1908. 
Gosta Rica.183,269 181,184 158,775 $8,501 Bis $7,924,508 $6. 340.019 
Quba ...- 67.956 68.505 56.363 6,328,288 6.171.206 5,638,150 
Honduras pacts mame. inaipin ne 534,721 271,917 88 1814 
Guatemala 50,000 50,000 50,000 
Jamaica .. 29,822 29,079 29,079 2,352,332 2,311,444 2,279,830 
Santo Dom 18,203 18,203 18,203 412,275 533,086 526,317 
— of 
jumb. 11,266 11,218 10,309 374,268 353,717 316,927 
Repub.’ of 
Panama. 38,873 38,508 21,172 3,856,372 3,063,054 2,597,556 





Total*__899,388 896,692 843,901 $22,359,270 $20,628,932 $17,787,612 
*Also leases 4,442 acres la Gesta Rica and 21,971 acres in Jamaica. 











+. inet we 
are 7 running full, with the exception of department 17, which will start 
shortly. 


No exact statement of profit and loss can be compiled from 
the data furnished, there being some small credits and 
charges not shown in the printed statement. The following, 
however, cannot be far from the truth: 


APPROXIMATE RESULTS FOR YEAR ENDING SEPT. 26. 





1907-08. 1906-07. 1905-06. 1904-05. 
nee from mfg., &c_. $736,000 $1,498,000 $930,700 $510,000 
Interest on first mortgage 

5% bonds, say_-.--.- $253,000 $257,100 $260,300 $263,150 
Preferred dividend - - --- (6)120,000 (6)120,000 (6)120,000 (14%)30, ‘000 
Common dividend ----.- See mete. (6€)234.000 ...cen-- <-p5008" 
Renewal & imp’t accts. _ _______- 231,000 200,000 = ..55-a0r 
Sinking fund..-......_- 57,800 57,000 57,000 58,000 
Inserted by Editor to y 

make accts. balance_ cr. 6,352 23,915 15,000 16,585 

———— 

Total charges & divs. $424,448 $923,015 $652,300 $367,735 
Surplus account (inc. 

ane balance sheet). $311,552 $574,985 $278,400 $142,265 

ote.—The first ividend on the ST BT stock, 6%, In 

zuly (G07. 307, payable In four Installments each, Sept. 3 and Dec. 2 

1907 and 2 and June’1 1908. This Hacna, er rather the three 

ance sheet 


installments thereof, then remaining unpald, appear ‘in the bal 
of Sept. 28 1907, and the entire sum required theret.’ Tr was eviaeney c 
against the income spaces’ for the year ending that day. The 
dividend on the com: shares, also 6%, callins fr. $234 i+ was 
clared in July 1908, payable ike: i. Pes rf fur Istaliments, b ut the fret 
installment wis nt pa e t. 1.1908. This dividend: does; 14 
appear In the balance ee it oe 26 1908 and pees resumably ot To0r.0e 
covered into the ped s acevunts, mex obead after 54 cl s@ of 1907-08. 
In other words, being almost a yee v 1907 as 

the common stock —, the srerekil ge ~, “allows the ex oo 
ti nal year 1907-08 to pass without an age © debit on this account, 
although the dividend was declared as bef ; bd ae 
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BALANCE ‘SHEET. 








Bep. 26 "08. Sep. 28 07. Sep. 26 ’08. Sep. 28 '07- 

Assels— $ $s Liabilities— $ $ 
est., mach‘ry Preferred stock... 2,000,000 2,000,000 
& improvem’ts_ 8. 465 .891 8,498,429|Common Stock... 3,900,000 3,900,000 
Merchandise ----_- 394,846 2,647,748) Ist mtg. 5% bonds 5,060,000 5,142,000 
Acc’ts&notes rec’le 1509/07. 1,167,769 | Notes&acc’ts pay. 1,432,795 910,794 
ppp lathe ¥ 784,218) Res’ve for suspe! 378 362 
Tavestment _.... 419,986 424,540) Reserve for deprec 178,968 116,358 
Suspense account_ 10,744 13,894 | Divs. com. ret nt ee a175,500 
Renewal account.  _...... 155,369 
Profit and loss... 1,396,767 1,085,215 
Total =o. ...2.2 14,020,908 13,636,598; Total ......... 14,020,908 13,536,598 





Includes three = dividend sof 144%, payable Dec. 1 1907 and March and 
June 1 1908.—Y¥. . 1091, 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Albany & Greenbush Bridge Co.—Change in Management. 
—The following new directors and officers are announced, 
four of the directors, Messrs. Sheehan, Smith, Young and 
Runkle, being also directors of the Albany & Hudson RR. 
(V. 87, p. 1237): 
Henry Seligman of J. Seligman & Co., New York; William F- 


Sheehan of Parker, Shéchan y Hatch, New York; Randal Morgan of A ed 
A Smith of New York; gees C. Pruyn of Albany; W. 





. C. 
Marburg of Baltimore; M. Young; J. B. Mayer, both of New York: 
and kel f Pla‘nitiel . 


Officers: President, Henry Seligman; Vice President, R. A. C. Smith; 
Secretary, J. A. Byrne of New York; Treasurer, Joseph R. Swan, Treasurer 
of the Union Trust Co. of Alban: 

{The company, which owns'a bridge across the Hudson River at Albany, 
was Incorporated under special charter in 1879 and has outstanding $600, 
00 capital stock, but no bonds.—Ed.| 


Baltimore & Ohio RR.—New Directer.—L. F. Loree has 
been elected a director to succeed Charles Steele, who re- 
signed.—V. 87, p. 1015, 1005. 

Boston Elevated Ry.—Jncrease of Capital Stock.—The 
shareholders having voted on. Nov. 18 to increase the ¢apital 
stock from $13,300,000 to $19,950,000 (par), the company 
has applied to the Massachusetts Railroad Commission for 
privilege to issue the $6,650,000 of the additional stock. 
An exchange says: 


of bbe total Increase the proceeds od $5,500,000 (par) are to be used to 

for the original cost of the Cam bridge subway and the proceeds of 

ee 150,000 tor the constrnetion of the East Cambridge elevated and the 

West End elevated lines. 
the total proceeds of stock, if sold at this price, $6,050,0 

$1,265,000 for elevated structure. Compare V. 87, p. 1237 


Boston & Maine RR.—Outlook for Dividends.—John L. 
Billard of Meriden, Conn., who in July last acted as pur- 
chased of $10,994,900 of the company’s stock from the New 
York New Haven & Hartford RR. Co., is quoted as saying: 


I do y believe that the rate of dividends will be cut from 6 to 5, or 
to 4%, im order to create a larger surplus for permanent improvement. 
The LaF, ts capable with a n rmal business of paying 6% and still retaining 
a-surplus for Improvements. This Is the plan which will be followed. 
I have not heard of any other. 

The directors were su soe at the condition of the road 8 , comets Pm 
the manifest value of t rperties. The terminals are 
dition and nowhere Is It rq visable to make any great y ~* 5 We « can 
take care of a pile of traffic. egy ls going to be pald to the passen”er 
eai of the business al nz wth the improvement in other departments. 
We believe business is uae’ to bee better and as It grows we shall gradually 
expani our constructive work.—V. 87, p. 1237, 1009 


Buffalo Rochester & Pittsburgh Ry. —Director —W. T. 
Noonan, of Rochester, N. Y., has been elected a director 
to succeed J. H. Hocart, who resigned.—V. 87, p. 1009, 812. 

Chicago Consolidated Traction Co.—Time Extended until 
Dec. 14.—The committee of which J. N. Wallace is Chair- 
man representing the general mortgage 444% bonds an- 
nounces that more than a majority of the $6,750,000 general 
mortgage bonds have been deposited under said agreement, 
and that the time for the deposit thereunder of the remainder 
of said bonds has been extended until Dec. 14 1908, after 
which date no bonds will be reecived except on such condi- 
tions as the committee may impose. The depositaries are 
the Contral Trust Co., New York, and the Illinois Trust & 
Savings Bank, Chicago, Ill. (compare V. 86, p. 1528). 

Suit to Establish Guaranty.—At Chicago on Nov. 17 J. 
Nelson Vance, Edmund A. Cummings and Henry G. Fore- 
man, representing the committce of general mortgage bond- 
holders of which William F. Harrity is Chairman (V. 87, 
p. 165, 346), brought suit in the Superior Court to hold the 
Chicago Railways Co., as successor of the Chicago Union 
Traction Co., liable for the latter’s guaranty of principal and 


a subway and 


interest on the $1,200,000 generals represented by th« 
committee. The interest on the generals was defaulted 
June 1 1908. 


Status of Underlying Bonds.—Judge Grosscup on Nov. 12 
stated that he was not fully convinced that the interest on 
the underlying bonds was not earned, and he therefore 
advised “the holders of these underlying bonds, their iden- 
tity not being known, to constitute a committee to confer 
with the Court wnon this matter.”” Compare V. 87, p. 1299, 
414; V. 86, p. 1284, 1159.—V. 87, p. 1299. 

Chicago Great Western Ry. —Notice to Holders of 5% 
Gold Notes.—The committee of which Otto T. Bannard is 
Chairman announces that more than 80% of the 5% gold 
notes held in this country have been deposited with the 
committee and proved with the Special Master in St. Paul. 
Undeposited notes should be deposited immediately with the 
New York Trust Co.; No. 26 Broad St., New York, and the 
committee will endeavor to have them included, ‘although 
the time for’proving them has expired. 

‘Mr. Tweed Added to Stockholders” Committee.—Charies H. 
Tweed ‘has beer’ added to the protective committee headed 
by John W. Castles, representing the holders of stock, both 


The issue price asked is $110 pon share, making . 





common and preferred. The other members of the com-! 


mittee are Myron T. Herrick, Hugo Blumenthal and J. 
Horace Harding (V. 86, p:.720; V. 87, p. 414),—¥..87, p. 


812, 740. 
Chicago Milwaukee & St. Paul Ry.— Denial arding 
New. Bond Issue.—The report that. an issue of $100,000,000 


bonds’ would probably be authorized at no distant day, 
covering the Pacific Coast extension, is e nphstoally ly denied. 
The “Journal of Commeree & Commercial ulletin, quoting 
Chairman Roswell Miller, says: 


“There is absolutely no truth in that story,” he “To t 
deny it too emphatically. Not only is it not true that the St. Paul road 
has no intention whatever of issuing any such bonds, but m er ‘it 
has no intention of authorizing the issue of any bonds against i 
of the agen which are being built through to the coast." 


Mr Miller added that the new unbonded mileage of 1,600 miles will be 
a source of excellent credit to the St. Paul company tf ever it should wish 
to raisé new funds.—V. 87, p. 1237, 1010. 

Chicago Railways. «Suit on Guaranty.—See Chicago Con- 
solidated Traction Co. above.—V. 87, p, 1237; 1159. 

Chicago Subway Oo0.—Atithoritative Statement.—J.- B. 
Russell & Co., New York, Chicago, &c., the financial agents 
of the company, have issued a circular dated Nov. 10, saying 
in substance: 


Knowing the desire of investors who are now poiving Chi Pures 
bonds in exchange for their Tunnel bonds to eae with 
—- standing and the future prospects of the ponds bee 
comm _ Gates on the Laubjant subsequent to our descriptive’ letter of supa 

P. 


The conteae pepast about Sept. 1 the regular bengies of freight from 

its receiving stations to the several railroad freight a he first 

month’s business made the remarkable showing of paying all 

charges, not includt bond interest. Oct 

7,000 cars of freight, w ion, while — > ~ Ak. -o AB ae 
The original plans of the company ha 

the opening of the 60 miles o caande.” ona its abiltt 

from all the freight houses as fast as it comes In, for 2 

more than doub the efficiency of the an ogh railroad 
The company has at present no bonds to sell, its po 

the business to such an extent that the “pnanclal ye 

for the bonds the price justly due for them. The entire $1 

bonds outstanding have been placed aoe a —~ 3 house’ at have 

the company from 85 to 95 and we su any a of the new 

Subway bonds wish to sell part or allo rs) their hetainee that they nd 

with us or call at one of our offices, as we will be in the market to trane | in 

the bonds.—V. 87, p. 166. 


Cincinnati Dayton & Ironton RR.— Protective Committee — 
The default on Nov. 1 on the interest of the $3,500,000 
ratio, Arse bonds, now an underlying obligation of the Oin- 
cinnati Hamilton & Dayton, has been followed by the forma- 
tion of the following bondholders’ protective committee, 
which requests deposits of the bonds with: the Equitable 
Trust Co. of New York: 


Krech, President of + A mt mg Trust Oo. ef New 7 Mosk. 
President of the Phoenix Insurance Co. of H 
and Franklin Q. Brown, a joanser® of the firm ofRedmond & Go. of this ae’ 


The committee announces, by advertisement on another 
page, that it has arranged with the Equitable Trust Co. to 
purchase all of the Nov. 1 coupons of bonds which are de- 
posited with it on or before Dec. 21 1908.—V. 57, p. 1038 

Cincinnati Hamilton & Dayton R y.—Bondholders’ Com- 
mittee.—See Cincinnati Dayton & Ironton RR. above:— 
V. 87, p. 1237, 479. 


Decatur (Ill.) Railway & Light Co.—Zarnings.—For calen- 
dar years bint to 1907 and for 9 months ‘eae reer 7 oy 
1908. yr 1907. yr 1906. yr 1905. 904. 903 
devine entaimen 73252.517 $941,770 $312,104 $273,744 3340, 057 $320, 962 
Net after taxes._$112.154 $153,167 $135.686 $126.419 $117.351 $92) ss 
> pe charges on $1,300, 000 of bonds, $65,000 per annum.—v. 
p. 

Detroit Toledo & Ironton Ry.—Sale of Collateral for -, 
Gold Notes.—The United States Mortgage & Trust Co., as 
trustee for the issue, gives notice that Adrian H. Muller & 
Son will sell at public auction on Dec. 3, for the account of 
the trustee, the collateral securing the $5,500,000 5% gold 
collateral trust notes dated 1905. This collateral consists 
of $5,000,000 414% consolidated mortgage bonds of the 
Detroit Toledo & Ironton, $3,001,000 of the preferred stock 
of the Ann Arbor RR. Co. and $2,190,000 of the common 
stock of the Ann Arbor RR. Co. The securities will be sold 
in two lots, the bonds in one, the stock in the other. See 
noteholders’ plan in V. 87, p. 1300. 

Erie RR .—Purchase of December Coupons.—J. P. Morgan 
& Co. announce that they will on or before Nov. 30 purchase 
at par for cash the coupons due Dec. 1 from the $709,500 
New York & Erie RR. fifth mortgage 4% bonds and from 
the $2,380,000 Buffalo New York & Erie RR. first mortgage 
7% bonds. Compare V. 87, p. 1300, 1238. 

Illinois Central RR.—Ojficial Statement as to New Bonds.— 
President J. T. Harahan, under date of Chicago, Nov. 16 
1908, writes to Kuhn, Loeb & Co., New York, saying in 
substance: 


The refunding mortgage 4% gold bonds, of which you have 
$20,000,000, are to be part of an authorized soo of $110,000 
the privilege to the company to issue $10,000 
after stated), to be Issued and reserved as f>llow: 
Reserved to retire a like amount of prior lien bonds ita, Pacin I, $58,766,000 
To hn presently issued for corporate purposes (being the present 30,000,000 


comipleitens with 
to move freight 
hours tn the day. 
freight facilities. 


Borchaced 
0 (with 
000 additional, ‘as herein- 


MER | Sli dinetion> otamihiohsnata~ abby opti beats 

To ~) available for issue, frem time to time, to ss deg for the 
construction of additional main track, tunnels and bridges, 
the purchase of real estate, the improvement of the property, 
funding of indebtedness, paying f -r constructing, completing 
and impr ving the company’s lines of rallroad, and for other 

corporate purposes, as provided in the mortgage hidtinebsed Sa $1,234,000 


These bonds are to be secured by mortgage on the main line of the 
Illin is Central RR. (including the very valuable Chicago term! *- 
on the s»-called Purchased lines of the commas ny, on the Springfield Division. 
on the St. Louls Division, on the Chicaro Havana & Western, on the Ran- 
toul line, on the Calro Bridge approach. anes on sues pert of bar ceepped 

urchased from the Chicago Buriin*ton & Northern 

ween East Dubuque, Illintls, and Portage, = 
the original he 4 lands of the Illinois Central RR. Co., comprisiag a mile- 
age of 2,014.56 miles, subject to existing Sousa of bonds, a wins 
nds 


$58,766,000, for the retirement of which, on or before maturity , 
Cf this issue are reserved as above stated. 
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The system of railroads covered by th mentens® comer. in additions 
to sald terminals, substantially all the lines of the Illinols Central RR. Co. 
owmed in fee east of Dubuque south of Chicago to Cairo, Ill., with 
exception of the so-called Litchfield Sertion, aatending from Spring- 
distance of 97 miles, the Sout 
br. 6 miles. 
A only be issued to acquire the 
property of the Indianap»lis Southern RR. Co., in which case the lien 
of refunding bonds is to be extended to cover as a first mortgage the 
pro: of that company. 
p For the year ended June 30 1908 the company had a surplus over fixed 
and rentals of $7,996,399. (Compare report V. 87, PB: 932, 939.) 

The net income of the limes covered by this mortgage for the year ended 
Jume 30 1908 applicable to the payment of fixed charges was $8,389,907, 
and the charges for interest on the funded debt of these lines, Including 
the present pene y $20,000,000 of “refunding mortgage bonds,” amounts 
to only $2,979, .! 

The bonds purchased by you will be dated Nov. 1 1908 and will mature 
Nov. 1 1935. They will be Issued in denominations of $1,000 United 
States gold of, or equal to, the present stand of weight and fineness. 
Interest at therate of 4% per annum will be payable May 1 and November 1. 
The bonds will be tssued as coupon bonds, with the privilege of registration 
as to principal; coup»n bonds will be exchangeable for bonds registered 
as to both principal and interest, which may be re-exchanged for coupon 
borads upon payment of the charges therefor provided in the mortgage. 
The entire issue outstanding (but n>t any part thereof) may be redeemed 
at the option of the c»mpany at 107 4 and accrued interest on Nov. 1 
1918, or upon any semi-annual interest date thereafter, up n nt less 
than thirteen weeks’ previous n>tice. Both principal and Interest will be 
payable without deduction for any tax or taxes which the railroad com- 
pany may be required t> pay thereon or retain therefrom under any present 
or future law of the United States, or of any State, county or municipality 


We are advised that these bonds will be a lezal investment for savings 
banks in the State of New York.—V. 87, p. 1300, 1089. 

Inter-State Commerce Commission.—Temporary Injunc- 
tion Restraining Enforcement of Order Reducing Freight Rates 
from Atlantic Seaboard to Missouri River.—Sce editorial re- 
marks last week, page 1263.—V. 87, p. 544. 

Lehigh & Hudson River Ry.—Report.—For year ending 
June 30. Comparison with previous year is inaccurate, the 
figures in 1907-08 being prepared according to the new 
method of accounting: 





Fiscal Gross Net Other Int., tares, Balance, 
Earnings. Earnings. Income. &e. ‘urplus. 

1907-08 _..--.- $851,519 $243,995 saielenas $232,463 $11,532 

1906-07 _.---- 844,334 304,283 $24,243 285.139 43 ,387 


—V. 86, p. 1285. 

Los Angeles (Cal.) Pacific Co.— Refunding Plan.—A Los 
Angeles paper says: 

The Los Angeles-Pacific Company has a refunding plan in view to take 
up the $12,500,000 bonds issued March 1906, provided the consent of 80% 

the bondholders is secured. So far as this Is concerned, no difficulty is 
anticipated. The new issue will amount to $15,000,000, the additional 
$2,500,000 being required for Improvements and betterments. The bonds 
will bear 4% interest and be guaranteed by the Southern Pacific Company. 
It is also proposed to form a holding corporation, which will probably be 
named the Southern California Railways, but this has not been finally de- 
cided upon.—V..85, p. 531. 

Massachusetts Electric Companies, Boston.—New Stock 
Issues by Controlled Companies.—The Massachusetts Rail- 
road Commission on Nov. 14 sanctioned the issue by this 
company’s subsidiaries of $1,096,300 6% preferred stock 
at 110, namely by the Boston & Northern $723,600 and by 
the Old Colony $372,700. Neither of said companies has 
at present preference shares outstanding; practically all 
of their common shares are owned by the Massachusetts 
Electric Companies. ‘Boston News Bureau” of Nov. 16 said: 


It is probable that no offering of the $1,096,300 6% preferred stocks 
will be made till after the annual meeting of the parent company, next 
month. This stock will either be offered to stockholders of the Massa- 
chusetts Electric Cos. or sold to bankers at a price of not less than 110 in 
elther case. The two operating companies will ultimately receive from the 
sale of this stock a total of not less than $1,205,930, all of which will be 
used to retire the $1,954,000 of floating obligations in the hands of the 
public on Oct. 1 last. 


Position of Massachusetts Electric Companies in Respect to Floating Debt 
on Oct. 1 1908 officially revised for ‘*Chronicie).”” 

Notes payable, Bos. &Nor_$2,720,000 |Total forward___-_-_._-- $4,104,000 

Notes payable, Old Colony 1,384,000 |Held by Mass. Elec. Cos._ 2,115,000 


as Se $4,104,000| Bal. in hands of public.$1,989,000 

Practically speaking, therefore, the operating companies will be able to 
pay off all but $700,000 of their floating obligations held by the public. 
There are $800,000 treasury bonds, which continued improvement in bond 
market conditions will make saleable, and which are more than enough to 
cover this $700,000 floating debt.—V. 87, p. 812. 

Metropolitan Street Ry., New York.—Voreclosure to be 
Hastened.—-For the purpose of expediting the sale of the 
road under foreclosure, Judge Lacombe has decided to 
conduct himself the hearings in the suit brought by the 
Guaranty Trust Co., as trustee, under the collateral trust 
mortgage of 1897, instead of referring the case to a master 
in accordance with the usual procedure in such matters. 
It is thought probable the sale may take place about the 
middle of the winter and the receivership then be wound 
up. Judge Lacombe says: 


“The priority of various other liens and claims of contract and other 
creditors will be determined after the sale. Whoever purchases the 
property will have to make good the valid claims of the contract creditors 
and those entitled to relief after such claims have been litigated. If the 
—— do not make good such claims the property will be taken out of 
their hands” 


This will not interfere with the maturing of reorganization 
plans after due deliberation by the joint reorganization 
committee (V. 87, p. 1301), since it is expected the com- 
mittee will bid in the road at the sale and pay for the same 
with the deposited bonds. The bondholders, as owners, 
can then run the road, leaving all questions as to the priority 
of the various liens and the validity of claims for which 
provision is to be made in the reorganization plan to be 
subsequently determined by litigation or otherwise. 

A similar course is to be followed in regard to the Third 
Avenue road, but the sale, it is understood, will take place 
after that of the Metropolitan Company. 

Proceeds of Receivers’ Certificates for Leased Line.—Judge 
Lacombe on Nov. 16 authorized the receivers to expend, for 
the improvement of the Madison & Fourth Ave. line, $200,- 
000 of the procceds of the $3,500,000 receivers’ certificates 
authorized in March last. 





—=—= 


The application was opposed by the bondholders. The Court says that 
the road must be kept 4 air; otherwise there would be a breach of the 
—— of the lease for which tt could be terminated.—V. 87, p. 1801, 


Montgomery (Ala.) Street Ry.—Conirol Returns to Mont- 
gomery.—Richard Tillis; a Montgomery capitalist, who three 
years ago sold his stock interest in the property to a Phila- 
delphia syndicate, but retained a block of the company’s 
bonds, has bought out the syndicate and proposes to im- 
prove the property. Mr. Tillis is quoted as saving: 

The Montgomery Light & Water Power Co. had nothing whatever te do 
with the purchase. I alone am the purchaser and | will control and conduct 
the company in the future. I shall ee a system of continuous 
Improvements with special reference to the suburbs. I shall not only 
improve the service in the suburbs, but I will extend the system further 
sate Seems whenever the traffic justifies it. Compare V. 81, p. 1792; V. g2, 
p. i 

Philippine Railway.—Ojfering of Bonds irith Interes; 
Unconditionally Guaranteed by Philippine Government under 
Act of Congress oj the United States.— William Salomon & 
Co., New York and Chicago, received subscriptions this week 
at 95 and interest (see advertisement on anuther page) for 
$4,000,000 of the authorized issue of $15.000,000 first mort- 
gage 30-year 4% sinking fund gold bonds, available as 
security for United States deposits. These bonds are dated 
July 1 1907 and are due July 1 1937. but ar: subject to re- 
demption at 110 and interest on anyinterest date. Prinei 
and interest payable in New York in United States gold coin, 
and in London at the fixed rate of exchange of $4 86 per 
pound sterling, and in Amsterdam at the fixed rate of ex- 
change of fl. 2.49. The bonds are issued and the interest 
thereon guaranteed by the Philippine Government, in ae- 
cordance with the terms of an Act of the United States 
Congress dated Feb. 6 1905.  Subscri ptions were  tre- 
ceived in London by Glyn, Mills, Currie & Co.: in Amster- 
dam by Hope & Co., and in Washington, D. C., by the 
Bureau of Insular Affairs, United Stat) s War Department. 

A statement authorized ~— & Secretary of War follows: “In view oj 
the fact that the Philippine vernment invited bids for the construction 
of railroads in the Philippine Islands, and has accepted the bid of the Philip- 
pine Railway Co. for the construction of railroads referred to, and has exe- 
cuted the contract of guaranty of the interest of their bonds, and in view 
of the fact that the Philippine Government realizes the paramount necegsi: 
of railroads for the welfare of the Philippine people, and in view of the 
intense interest which the Philippine Government takes in the success of 
the enterprise undertaken by the Philippine Railway Co., the Secre of 
War authorizes the Bureau of Insular Affairs to receive subscriptions for 
these bonds." 

The Treasury Department has announced that when the deposits of 
public moneys with the various national banks are reduced, it will require 
that bonds other than the following be first withdrawn: United States, 
Philippine, Philippine Railway, Porto Rican and Hawaiian. 

The subscription lists were closed at 3 p. m. on Thursday, 
the bonds having been largely ovirsubscribed. It is 
understood that large subscribers to the issue will receive 
a comparatively small percentage of thcir subscriptions, 
probably not more than 25%. Private invistors who 
applied for smallamounts will obtain proport:onately larger 
allotments. 

Extracts from Letter of President Charles M. Swift, N . Y . City, Oct. 10, 1908. 

Construction.—Construction work has been under way for about two 
on the islands of Panay and Cebu. The main line on the Island of Cebu, 
extending from Danao to Argao, 60 miles in length, was preliminarily com- 
pleted and placed in construction operation In May 1908. On Panay 20 
miles of road, extending from the terminus at Iloilo to Pototan, have been 
completed, and an additional 20-mile section, extending north from Poto- 
tan, Ils expected to be ready for operation In December 1908. Terminals, 
with harbor frontage at Llollo, are about 75% completed. Final location 
surveys for the balance of the projected mileage have been completed, 
with the exception of the northern section of the line in Negros. quip- 
ment, consisting of 12 locomotives, 23 first and second-class passenger 
cars and 80 box cars, Is now in service, in addition to construction equip- 
ment, including 100 flat cars. Two additional Raldwin locomotives have 
been ordered. 

Bonds.—These bonds are secured by a first mortgage lien on the railway 
lines and property of the company in the Philippine Islands, and under the 
terms of the concession are only issued against comnleted mileage to the 
extent of 95% of the cost, as approved by the Philinnine Government. 

Interest Guaranty.—The Government of the Philippine Islands guaran- 
tees, by endorsement on each bond, the full 4% annual Interest on these 
bonds, until thelr maturity or redemption. Any payments made by the 
Government under this guaranty rank as a lien up n the pruperty, subject 
to the lien of the first mortgage bonds. 

Comnare map, &e., pages 108 and 109, ‘Railway and 
Industrial Section’’; also wording of guaranty, ti rms of con- 
eession and other particularsin V. 85, p. 794.—V. 86, p. 795. 

St. Joseph (Mo.) Railway, Light, Heat & Power Co.— 
Listed.—Tiie Pi iladelphia Stock Exchange | as listed $115,- 
000 additional first mortgage 5% gold bonds due 1937, mak- 
ing tl e total amount listed to date $4,161,000. 

Initial Dividend.—An initial dividend of 1% has been de- 
clared on the $3,500,000 common stock, payable Dec. 1 1908 
to shareholders of record Nov. 23.—V. 84, p. 1248. 

Toledo Ann Arbor & Detroit (Electric) Ry.—Sold.— 
This partly constructed trolley road, extending from the 
Ohio and Michigan State line to Ann Arbor, was bid in at 
master’s sale in Toledo on Nov. 16 for $60,000 by Curtiss 
M. Steudell and Valentine H. Sorghner of Chicago, represent- 
ing a Chicago syndicate, which proposes to complete the line. 
—V. 85, p. 470, 347. 

Toledo & Western (Electric) RR.—Payment of Overdue 
Interest.—Chairman J. R. Nutt of the Toledo Railways & 
Light Co. committce, it is said, announced on Nov. 
that the $37,500 required to meet the inti rest due July 1 
1908 on the $1,250,000 first 5s of the T. & W. and $250,000 
first 5s of the Toledo Fayette & Westcrn Ry. had been 
deposited with the Cleveland Trust Co., trustce. We have 
not heard, however, that the coupons are being paid.— 
V. 87, p. 39 

Washington Water Power Co., Spokane, Wash.—Proposed 
New Bond Issue.—It seems inexpedient to undertake to 
finance entirely by the sale of stock the large expenditure 
required for extensions, and as a more permanent arrange- 
ment of the company’s debt is desirable, the board of trustees 
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unanimously recommend that the stockholders at a meeting 
called for Dec. 1 authorize a new issue of $15,000,000 30-year 
gold bonds, dated July 1, either 1909, 1910 or 1911, bearing 
interest at the rate of not over 5% per annum, payable 
semi-annually, to be secured by a mortgage containing a 
provision that the bonds are only to be issued for the retire- 
ment of debt outstanding at the date of the mortgage, and 
thereafter for extensions, additions and betterments to the 
extent of half their cost. With the authorization in hand 
of this new issue of bonds, the board of trustees will be able, 
when favorable opportunity offers, to arrange for retiring 
the $3,000,000 6% notes and also a sufficient amount of the 
bonds of July 1 1899 to make the new bonds readily market- 
able. It has been ascertained that a large part of the bonds 
of 1899 would be exchanged for such new bonds on payment 
of a caSh bonus of not exceeding 10%. An official circular 
dated Nov. 5 further says: 


Growth of Business.—The business of the company from January to 
October, inclusive, of this year compares with the same period in the two 
preceding years as follows: 


10 Mos.’08 10Mos.’07 10 Mos.’06 
ee ee $2,005,906 $1,698,631 $1,305,374 
Net earns. beyond oper.exp. & taxes. 878,654 660,991 489,15 
Total stock &debt outstanding Oct. 31 10,161,839 8,736,275 6,695,500 


Considering the general depression in business during the present year, 
this gain in earnings is remarkable. 

Additions and Extensions.—During the present year the long-distance 
transmission line to the Big Bend country west and southwest of Spokane 
has been completed and the company is now supplying power to Daven- 
port, 45 miles west of Spokane, and as far as Lind, 103.5 miles southwest 
of Spokane, and to the intermediate towns of Reardan, Ritzville, &c. 

Additions have been made to the Post Falls plant of apperstes for 3,000 
electric horse-power and to the Spokane hydraulic plant of motor-generator 

‘apparatus for 5,350 electric-horse-power. The steam relay plant at 
Spokane has been completed and has a total capacity of 19,000 :lectric 
horse-power. Considerable work has been don- on the water-power 
development at Little Falls and also on poems the wires underground 
within the fire limits in Spokane. The original five-year contracts with the 
principal mines in the Coeur d’Alene mining district having expired this 
summer, renewal contracts for another term of five years have been signed 
on similar terms, but for increased amounts of power. The company has 
now built a duplicate power transmission line to the Coeur d’Alenes, and 
thus, with its reserve steam power plant, can give assurance of its ability 
to give the best possible service to that important mining district. 

It is cagoctes, that during the next three years an average sum of at least 
$2,000,000 annually will be required to provide for necessary extensions. 
After that period the requirements for new capital may possibly be less. 
The principal items are: Completing the development of water power at 
Little Falls, which will have a capacity of 30,000 electric horse-power; 
commencing the development of the Upper Falls at Spokane; cost of water 
storage in Lake Coeur d’Alene; placing wires underground in fire limits in 
Spokane; extensions of lighting system in Spokane; extensions of long- 

stance power transmission lines; and on the street railways, additional 
cars, street paving and re-laying tracks, bridges, possibly some extensions 
of railway lines. 

New Bond Issue.—In fixing the amount of the Issue, the board has con- 
sidered that the territory which the company serves Is a rapidly growing 
one and that in thirty years the business of the company is likely to have 
alarge development. In 1899, when the $2,000,000 issue was authorized, 
the gross earnings were $397,155; for.1908 they are estimated at about 
$2,460,889. 

The restriction of the Issue of bonds to half the cost of extensions is a 
conservative one; the remainder of the cost of extensions would be supplied 
from sales of stock and from surplus earnings. 

If a satisfactory price can be obtained, an issue of $6,000,000 of the new 
bonds may be made on July 1 1909 to be used as follows: (1) $2,000,000 
either for r tiring the bonds of 1899, or to be held by the trustee against 
such bonds of 1899 as are not exchanged; the bonus of 10% cash would 
be paid by the company out of earnings. (2) $4,000,000 to be sold and 
he proceeds used to pay the $3,000,000 notes and the balance for exten- 
s§ Ons. If this transacton is arranged, the annual interest charge after 
July 1 1909, 5% on $6,000,000, will be $300,000, and the current earnings 
beyond ee expenses and taxes wil be over four times that amount, 
making the new bonds a safe investment. 

Outlook.—The prospects of the company are exceilent. The maintenance 
of dividends at the rate of 7% seems well assured. The earnings for 1908 
will probably be over 11% on the stock after making a full allowance for 
depreciation. Stockholders also receive some addition to their dividends 
from the premium on rights of new stock at par. On Jan. 2 1909 the capi- 
tal stock will be about $6,000,000. 

The circular is signed by the finance committee, consisting of W. A. 
White, Frank Lyman, Hinsdill Parsons, Francis S. Bangs, George H. 
Southard, Harold T. White and Theodore F. Hicks. Compare V. 86, 
Pp. 669, 854, 863. 


Wheeling & Lake Erie RR.—Receivers’ Certificates. 
Press despatches state that Judge Tayler in the United States 
Circuit Court at Cleveland, Ohio, on Nov. 17 authorized 
receiver Worthington to issue $1,859,000 of 6% receiver's 
certificates, redeemable at any time after one year, of which 
it is stated $1,820,000 will be put out at present. The 
order of the Court does not specify whether they shall rank 
ahead of the bonds. The certificates, it is reported, have all 
been sold in the East.—V. 87, p. 1161, 879. 


Winona (Ind.) Interurban Ry.—Exztension—New Securi- 
ties.—Touching the report that $300,000 had been raised to 
complete the Peru division from Warsaw to Peru, 44 miles 
(of which 11 miles is in operation), an officer of the com- 
pany writes: 

The Peru division is bonded for $850,000. Additional preferred stock 
to the amount of $150,000 will be sold to complete the line. All the 
common stock Is held in trust for the Winona Assembly & Summer School 
Association. It will cost $395,000 to complete this division; $300,000 
has been pledged by the directors; $115,000 in subsidies Is due and col- 
lectible when the first car runs over the line.—V. 86, p. 230. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 
American Telephone & Telegraph Co.—Results.—For ten 
months ending Oct. 31: 


1908. 1907. 
wunarns Oren IV. gn. ooo 5 een sene $12,550,557 $11,170,202 
Interest and other revenue from associated and 














Ne eee: 6,740,410 
Telephone traffic (net) 3,144,643 
RE ORCS ORR OST RRA 73,639 
WT PEL Scan caatanudékpadeimeanssecna’ 647,908 320,019 

Se, COUNNR ink ctndiintticnmibacinaameil $24,894,552 $21,448,915 

a re a en a 1,736,060 1,664,810 
NIN ns ase |) Shciinepapiiey is o Siiagastaaioninangl $23,158,492 $19,784,105 
UL ore i nee 6,380,746 6,068,231 
Dividend@'for 9 months (6%) April, July and Oct-. 9,289,624 7,893,084 
Balance, SurpluS.cccccccccccccccccccccccccs $7,488,122 $5,822,790 


—V 87, p. 1301. 





Bethlehem Steel Corporation.—Purchase of San Fran- 
cisco Dock Property.—The company, it is reported, has 
agreed to purchase, through the Union Iron Works, the 
stock of the San Francisco Dry Dock Co., consisting of 
15,000 shares. Exchange papers say. 


The ee pf consists of two large store docks at Hunters’ Point and 
three floating docks at the foot of 16th Street. It is intended to operate 
the dry docks in connection with the Union Iron Works, with a view to 
expediting and economizing ship overhauling and repairs in San Francisco 
harbor. The larger dry dock at Hunter.’ Point is 750x30 and ts considered 
“one of the finest in the world”; the smaller 490x24ft. There is also 
at Hunter's Point a pumping plant with acapacity of 150,000 gallon: per 
minute. Extensive marine repair shops are to be in talled at the Hunters’ 
Point site, about 10 acres. It is planned to erect at some time in the 
near future a dock 1,050 ft. long and 34 ft. deep. 

The principal stockholders in the dry dock company are said to be D.O. 
Mills, William Babcock, J. C. Coleman and Edward Coleman, Antoine 
Borel and the Union Iron Works, which has held a tenth interest. The 
price to be paid 1s reported:to be “considerably more than " $100 per 
share.—V. 86, p. 916. 


A. Booth & Co., Chicago.—Reorganization Plan.—The 
stockholders’ protective committee, consisting of George R. 
Nichols, Z. P. Brosseau, Charles T. Trego, Charles G. King 
and Donald R. McLennan, sent to the shareholders on 
Nov. 18 a circular saying: 


Since our selection by you as a protective committee of stockholders on 
Oct. 1 1908 we have devoted a great deal of time to investigating the con- 
dition of your company and formulating for your appreval a plan for the 
reorganization of its affairs. 

Our unanimous conclusion is that your company has sufficient assets 
and earning power to justify a reorganization, if a reasonable settlement 
can be reached with the company’s creditors. 

The plan which we propose contemplates the organization of a new 
company with a capital stock of $6,054,400, consisting of 32,150 shares of 
preferred stock and 28,394 shares of common stock, and the purchase by 
such company under judicial sale of all the assets of A. Booth & Co. free 
from all claims of its creditors, except mortgage and other liens’) 

To accomplish this it Is proposed to have the new company issue 
its twenty-year 5% first mortgage bonds for such an amount as will permit 
a fair and reasonable settlement of the claims of the creditors of A. Booth 
& Co. and, if deemed advisable, to provide further working capital. 

Each outstanding share of the preferred stock of your company will be 
exchangeable for a share of the preferred stock of the new cumpany and 
each share of the common stock will be exchangeable for a share of the 
common stock of the new company. 

It being, however, essential to provide the new company with at least 
$600,000 of cash capital, the _ contemplates that this shall be raised 
by an assessment of $16 against each share of the pocterred stock and $3 50 
against each share of the common stock, and that the pores of this 
assessment by each stockholder of the old company shall be a prerequisite 
to the exchange of his stock for like stock in the new company. 

To justify this assessment upon the common stock, the dividends upon 
the preferred stock of the new company will be made non-cumulative > 
instead of cumulative, as in your company, and the present dividend rate 
on the preferred stock (8% per annum) will be reduced to 7 % per annum. 

It is also proposed to retire 2,000 shares of the preferred stock held by 
the Booth family. In this way the preferred dividend requirement of the 
new company will be $48,150 per year less than in the present company, 
which |s equivalent to a yearly dividend of $1 73 per share upon the com- 
mon stcck of the new pm gs 

The Booth family have Oo generously put at the disposal of your 
committee a considerable amount of stock, and with this your committee 
has been able to induce a gentleman of excellent business capacity and 
unquesticned Integrity to become a stockholder, and to accept the presi- 
dency and management of the new company, if the plan of reorganization 
is made effective, and a reasonable settlement with the creditors can be 
secured. The creditors’ committee approves the selection of the gentleman 
above referred . 

Stockholders holding 16,783 shares of preferred stock and 9,968 shares 
of common stock (whose assessments aggregate $303,416) have already 
signed this agreement. 

If you wish to join in this plan please sign the inclosed agreement and 
return the same to us, care of our attorney, Henry S. Robbins, 814 Home 
Insurance Building, Chicago, by Dec. 1 1908. 

No payments or deposits of stocks under this agreement will be requested 
until your committee shall have reached with the creditors’ committee a 
basis for the settlement of your company’s debts, which shall meet the 
approval of your committee. We realize that this plan leaves it to the 
judgment of your committee and the President of your company to decide 
the terms of settlement with the company’s creditors; but we have not 
found any way to escape this. It would be unreasonable to ask the many 
creditors to deal with your committee in the settlement of their indebted- 
ness before the committee Is placed in a position to make good its promises 
of reorganization. 

Unless this plan of reorganization is generally accepted by the stock- 
holders we see no way in which a forced sale of the assets to pay the creditors 
can be avolded. Upon such a sale it seems certain that there would not 
be enough realized to pay the creditors in full, and that your stock would 
become worthless. yo reports say that Frank C. Letts, now Pres!i- 
dent of the National Grocery Co., has been selected as President of the 
reorganized company. The indebtedness is now said to aggregate $5,800,- 
000. Compare v. 87, p. 6 The auditors who have been examining 
the company’s affairs have made a report, but nothing authoritative re- 
garding its contents Is available for publication.—Ed.]—V. 87, p. 1302,741. 


Champion Coated Paper Co.—New Stock.—The share- 
holders will vote Dec. 15 on increasing the common stock 
from $1,040,000 to $1,500,000. Shareholders will have the 
right to subscribe for the new stock.—V. 86, p. 171. 


Colorado Springs Electric Co.—Ojjering of Debenture 
Notes.—Bertron, Storrs & Griscom, 40 Wall Street, are 
offering the unsold portion of a block of $250,000 three-year 
6% debenture gold notes dated Oct. 1 1908 and due Oct. 1 
1911, but redeemable at any interest period at par and 
interest. Interest payable April and Oct. 1 at New York 
and Colorado Springs. Colorado Title & Trust Co., trustee. 
A circular says: 


Capitalization. 
First mortgage 5% bonds due April 1920, authorized and issued-$1,000,000 
Three-year 6% notes, authorized, $300,000, issued -----.-.---- 250,000 
Six per cent preferred stock, authorized, $500,000, Issued - ----- 
Common stock, authorized and issued 


Earnings for the Year ending Sept. 1 1908. 


none 
1,000,000 


CE cian i nerngecnenonh> $385,242| Bond interest------------ $50,000 
I meen x: tee ah isis SB shone Ditties 131,417| Interest on notes--------- 15,000 
Balance, equal to 6% % on outstanding stock------------------ 66,417 


The purpose of these notes is to pay off the floating debt, pay for a new 
unit and for proposed important extensions, etc. A cla se In the 
netes will prevent the company from — ony mortgage liens on its 

roperty unless the notes share equally in such lien. An agreement 
Bas been entered into also by the company with the trustee that the = 
ceeds of the preferred stock when sold will go toward the retirement of these 
notes at par. 

The company supplies electricity and 
Colorado City, an aggregate population o 
Cdiorado Springs. the Pikes Peak’ H 

olorado ngs, the es 
remainin; Water rights for power in that district. The United Gas & 

0, will this year fimance another water power company near 
Springs of 3,000 k.w. capacity, which will supply the Colorado 
Sprines Electric Co., under contract, with sufficient power to meet its 


ower to Colorado Springs and 
about 40,000, and it is owned 


O., 





needs for many years to come. 
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= Colorado Springs Electric Co. operates under four ding. 
three for electric light and power and one for steam = These 
franch expire in twenty-five years. See also V. 87, p. 

Columbus & Hocking Coal & Iron Oo. Bri os ‘Plant in 
Operation.—Henry S. Haskins, a member of the executive 
committee, is quoted as saying: 

We started our new brick plant at Kachelmacher, Ohio, about October 
1. This is the largest plant of its kind in the world, having an output of 
over 120,000 bricks aday. The output now is 40,000 bricks a day and we 
are increasing our output as rapidly as possible. We have more orders 
on hand now than we can fill forsome time. With the exceeding low cost 
of fuel and raw material as compared with oth r plants, the brick operations 
can great. ly exceed any revenue heretofore received from co 

The coal industries of the company have been increased 4 during the last 
—_ so that the output has been raised from 3,000 to nearly 5,000 tons 

a day. The orders are much heavier than they were last year, — the 
outlook for the remainder of the year is bright. Compare V 86, p. 1527. 


Consolidated Railway Lighting & Refrigerating a 
Statement Divided.—The balance sheets of this company and 
its controlled companies were published in last week’s 
“Chronicle,’’ but, through a mishap in the makeup, the bal- 
ance sheet of the Railway & Stationary Refrigerating Co. 
and the concluding remarks, followed the caption ‘Pull- 
man Company” on page 1298, while the remainder of the 
statement appeared on page 1299. 


General Electric Co.— Results jor Three and Nine Months.— 
Sales billed to and orders received from customers for the 
three and nine months ending Oct. 30 in the years 1904 to 
1908 are 


Three mos. 08. 907. 906. 1905. 904, 
Orders rec_ $10. 397, 117 $14. 581,382 $16. 428,965 $11,263,792 $8, 352,128 
—= = 12,166,509 20,300,967 15,859,050 10,602,761 9,683,882 
tine m 
Orders ton. $30,054,924 $49,677,500 $45,395,887 $38,042,489 $26,301,141 
Sales billed 31,001,323 55,782,633 41,774,812 29,346,507 28,252,962 
—V. 87, p. 482. 
Harbison-Walker Refractories Co., Pittsburgh, Pa.—Re- 
port.—For year ending Sept. 30: 
Net New Con-_ Interest Pref.) ef Com.Div. Balance, 
fits. struc.,éc. on Bonds. | (6% (3%). ar. 


Pro 
1907-08 _ $1,148,406 $133,038 be r+ 4 938 $575,614 —--_---- $311,816 
1906-07 - . om 168 317,432 136,688 576, 000 $90,000 842" 049 


—V. 86, p. 133 

pn nett ol Brewing Pittsburgh.— Report .—See 
“Annual Reports.” 

No Dividend.—The company, it is announced, will not 
declare at present the usual dividend on the $4,500,000 7% 
cumulative preferred stock. Quarterly dividends of 134% 
each were paid on the preferred shares from May 1905 to 
August 1908, both inclusive. The common stock has re- 
ceived only two dividends, 1% each, in August and Nov. 
1907. : 

New Officers —Peter Hermes has been elected President 
to succeed John Benz and Justus Mulert has been made Chair- 
man of the executive committee.—V. 87, p. 1240, 1013. 

Laclede Gas Light Co., St. Louis, Mo.—Larnings.—For 
year ending March 31 last: 


Co., 


Year Gross ait’ a rag ee! fe ey 
ing— Earnings. ngs. Bonds. 
Mar Si 1007........ $3,795,361 ai, “603, 188 $908, 000 5788. 188 
Dec. 31 1906-.-.----- 3,524,440 95,083 836,319 658 ,76 
Ame. 33 2906.......-- 3,318,219 i 317 385 761,389 555, 506 
—V. 86, p. 1103. 
Massachusetts Lighting Co., Boston.—New Sitock— 


Acquisitions.—The shareholders will vote Dec. 1 on inereas- 
ing the capital stock to an amount not yet decided upon, 
to provide for additions and improvements, and for the 

urehase of control of the following companies from Col. 

rank S. Richardson, their outstanding capital stock 
being given as reported at a late date; North Adams Gas 
Light Co. , stock outstanding, $100 000, no bonds; Adams 
Gas Light Co., stock outstanding, $17,300; Williamstown 
Gas Co., stock issued, $20,000; Stamford (Vt. ) Gas Light 
Co., stock not stated.—V. 87, p. 742. 

McClintic-Marshall Construction Co. of Pittsburgh.— 
Increase of Stock.—This Pennsylvania corporation, owning 
large structural steel mills at Pittsburgh, Pottstown and 
Carnegie, Pa., having a capacity of about 150,000 tons yearly, 
recently increased its capital stock from $900,000 to $5,- 
000,000. A Pittsburgh paper says: 


The company has recently completed some Important additions to its 
plants. The increase was formal merely, as f.r a long time the value of 
the property has been in excess of the capital. 


Narragansett Electric Lighting Co., Providence, R. I.— 
Option to Subscribe.—A circular announces that at a special 
meeting of the stockholders held Nov. 12 it was voted to 
issue $500,000 “debenture certificates bearing interest at 
the rate of 4% per annum, payable quarterly on the first 
days of April, July, October and January of cach year. 
for 10,000 shares of the capital stock of said company at 
$50 per share.” These debentures certificates will be re- 
deemed by the company in stock on Jan. 1 1913, or sooner 
at the option of the directors. Every stockholder of record 
Dee. 1 1908 will be entitled to subseribe for one new de- 
benture (par $50) for every eight shares of his present 
holdings. 

Subscriptions must be made at the office of the company, 170 West- 
minster St., Providence, between Dec. ist and Dec. 19th 1908 at 12 o’clock 
noon. No ‘assignments of rights will be accepted unless subscription has 

first been made. Subscriptions must be paid between Jan. 1 and Jan. 4 


1909. The company will not issue certificates 7. ma ge parte of a 
share. Certificates will be ready for delivery Jan. 909.—V. 87, p. 1241. 


New England Cotton Yarn « nopde ‘San aa 
Remick has been elected a director to succeed Gov. Draper, 
who resigned. 

Report.—See “Annual Reports” 
V. 87, p. 1091, 229. 

Niagara Falls Power Co.—See Cataract Power & Conduit 
Co. in V. 87, p. 1302.—V. 87, p. 221. 


on a preceding page.— 





Northeastern Telephone Co.—Foreclosure Sale.—The com- 
pany’s prope rty will be sold under foreclosure sale at Port- 
land, Me., on Dec. 16. The upset price is said to be $275,000. 
Compare item re garding New England Telephone & Tele- 
graph Co. in V. 87, p. 815.—V. 87, p. 742 

O’Gara Coal Co.—Two New Directors. _w. H. Marshall, 
President of the American Locomotive Co., and A. G. Palmer, 
New York, have becn elected directors, Mr. Palmer succeed- 
ing the late James Kerr. W. A. Brewerton has been cleeted 
Secretary.—V. 86, p. 606. 

Pope Manufacturing Co. — Offer of Reorganization Com- 
mittee A pproved.—Vicc-Chancclior Howell, at Newark, N.J., 
on Thursday authorized the receivers to accept the offer of 
the reorganization committce to purchase the plants and 
other assets for $1,500,000. A final dividend of 25%, 
will be paid to the creditors and the receivership ended. 
Compare V. 87, p. 952 and plan V. 87, p. 350. 

Pullman Co.—Favorable Decision Ajfjirmed.—The United 
States Circuit Court of Appeals at New Orleans, La., on 
Nov. 14 affirmed the decision of the lower Court in January 
last restraining the enforcement of the order of the Texas 
Railroad Commission re ducing sleeping-car rates. Compare 
V. 86, p. 173; V. 84, p. 274.—V. 87, p. 1298, 1163. 

Sagamore Manufacturing Co., Fall River, Mass.—New 
Stock.—The shareholders have voted to increase the capital 
stock from $900,000 to $1,200,000. Stockholders have the 
right to subscribe at par to one share of new stock for every 
three shares of their present holdings. Subscriptions, it 
is said, are payable 25% March 1,25% July 1 and 50% Sept. 
11909. Compare V. 87, p. 1241. 

St. Clair Steel Co.—Ojfering of Guaranteed Bonds.—The 
bond department of the Union Trust Co. of Chicago is offering 
at 101 and inte re: st a small block of St. Clair Steel Co. first 
mortgage gold 5% bonds, an underlying issue of the United 
States Steel Corporation, and guaranteed, principai and in- 
terest, by the Crucible Steel Co. and by the United States 
Steel Corporation. (Compare United States Steel Corpora- 

tion, V. 80, p. 1120, and Crucible Steel Co., V.79, p. 1267) .— 
V.. 74, p. 1095. 

San Francisco Dry Dock Co.—sSale.—See 
Steel Corporation above. 

Spring Valley Water Supply Co., San Francisco.— 
Municipal Water Supply Voted. —See San Francisco in 
“State & City Department’’.—V. 87, p. 1014. 

Standard Iron Mining & Furnace Co.— Meeting—Default. 

i s has been called for Nov. 28 
by the Real Estate Trust Co. of Philadelphia, trustee for 
the first mortgage bonds, to take such action as a majority 
of the holders may deem necessary, in view of the fact that 
interest on the $2,500,000 of outstanding bonds has been in 
default since and including Jan, 1 1904.—V. 84, p. 1438. 

Suffolk (Va.) Gas Co.—Sold.—At the foreclosure sale 
which took place in Suffolk on Nov. 19 under order of the 
United States Circuit Court, the property was bid in by 
the Columbia Trust Co. of New York, the mortgage trustee, 
for $33,000. There are now outstanding, it is said, more 
than $100,000 receiver’s certificates. Compare V. 86, p. 
797, 425; V. 83, p. 1233. 

Tennessee Copper Co.—Possible Distribution to Share- 


Bethlehem 





holders.—Sce Tennessee Chemical & Fertilizer Co. in V. 
87, p. 1241.—V. 87, p. 617. 
United Box Board & Paper Co. —Ofjer for Scrip.—The 


reorganization committce, in order to rclieve its depositary 
from excessive routine work, will pay for the small amount 
of outstanding fractional scrip (dating from the reorganiza- 
tion of 1902) ‘‘at the rate of $4 for each $100, par value, 
represented in the preferred stock of that corporation, and 
75 ecnts for each $100, par value, represented in the com- 
mon stock. This scrip must be delivered at the office of 
C. C. Adsit, Chairman of the Committee, 224 La Salle 8t., 
Chicago, on or before Nov. 24, in order to secure this price. 

Deposits under Plan.—A circular mailed Nov. 19 says: 

Members of the reorganization committee are pleased to report a very 
favorable response to their circular letter of Oct. 21, and deposits are being 
made in a steadily increasing volume. We have every assurance from 
both large and small stockholders that they will pay the installments as 
they become due and thus give the new company a chance to put Its affairs 
on a sound business basis. The box-board business is eee improving. 
There was a marked growth in October over September. The output has 
increased and prices are more satisfactory. The new company is bound 
to share in the general prosperity of the country, and if the stockholders 
of the company will give their aid, the committee feels that its promises 
can be more than made good. Compare plan V. 87, p. 1163. 


United States Envelope Co.—New Bonds Offered. —H. W. 
Poor & Co., New York and Boston, are offering for sale, by 
advertisement on another page of this issue of the “Chron- 
icle,” at pricesto yield the investor about 544%, the unsold 
portion of the present issue of $2,000,000 first mtge. 5% serial 
gold bonds dated Dec. 1 1908 and due in annual installments 
on Dec. 1 from 1910 to 1934, both inclusive, $50,000 yearly 
1910 to 1924, $100,000 yearly 1925 to 1929 and $150,000 
yearly 1930 to 1934, but callable at 104 and interest on or 
after Dec. 1 1919. Interest payable Jume 1 and Dec. 1 
at Old Colony Trust Co., trustee, Boston, Mass. Par $1,000 
e*, A circular says in’ substance: 

The $2,000,000 bonds area first mo: rtgage on all the Gompany’s properties 
(including the proposed new Springfield mill), having a replacement value 
of over $3,500,000 urrent assets June 30 1908: (Cash, $223,374; 
accounts and ‘bills receivable, $661,907; merchandise and supplies, $691, 609) 
$1,576,890, making total assets of over $5, 7 000, or more than 2% 
times this bond Issue (see balance sheet V. 87, p. 478). Net earnings for 
past seven years average nearly 30% of this issue, or six times interest 
charges om these bonds 
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Abstract of Letter from Treasurer Wm. O. Day, Springfield, Mass., Nov. 2 '08. 
The company has sold (to H. W. Poor & -) $2,000,000 5% serial 
id bonds, dated Dec. 1 1908. The total authorized issue is $2,500,000. 
he mortgage provides that the$500,000 reserved bonds can be Issued 

only for new properties at not to exceed 75% of cost, if issued prior to Dec. 

1 1919. Thereafter they may be issued at cost provided in either case 

net earnings for the fiscal year next preceding the issue of allor any part of 

said bonds shall have been at least three times the annual interest charges 
on both the bonds outstanding and to be issued. The bonds maturing 
after 1919 can be called for payment at 104 and interest. 

The issue is secured by a mortgage to the Old Colony Trust Co. of Boston 
as trustee, constituting a first lien on all the lands, buildings and machinery 
now owned or hereafter acquired. The company was organized in 1898 
to consolidate the business of the Logan, Swift & Brigham Envelope Co., 
the Whitcomb Envelope Co. and the W. H. Hill Envelope Co., all of Wor- 
cester, Mass.; the Morgan Envelope Co., P. P. Kellogg & Co. and Spring- 
field Envelope Co., all of Springfield, Mass.; the Holyoke Envelope Co., 
Holyoke, Mass.; Plimpton Mfg. Co., Hartford, Conn. The White, Corbin 
& Co., Rockville, Conn., and National Envelope Co of Milwaukee, Wis., 
now of Waukegan, Ill. A new factory is to be built Immediately at Spring- 
field, Mass., at an approximate cost of $300,000. 

The proceeds of the bonds sold will be used to retire $1,100,000 out- 
standing first mortgage 6% bonds, called for payment at 104 and interest; 
to retire $174,000 Waukegan Realty Association certificates; to complete 
payment for land purchased for factory sites at Springfield; the balance 
remaining to be used for the erection of the new factory at Springfield 
and for additional working capital. 

The $131,000 5% debenture bonds remaining outstanding, out of an 
original issue of $250,000 bonds, are being paid off at the rateof about 

5,000 per annum. 

With the ae of the proceeds of the bonds as above stated, the 
company will have no bonded debt, with the exception of the new first 
mortgage 5% seria! gold bonds and the $131,000 5% debentures, and will 
have practically no floating debt or other liabilities other than current 
monthly bills. 

Net Earnings tor Fiscal Years ending June 30 (see V. 87, p. 478.) 

1907-08. 1906-07. 1905-06. 904-05. 1903-04. 1902-03. 1901-02 

$551,168 $721,987 $662,827 $532,053 $572,091 $559,063 $485,010 

The above net earnings have been reached after deducting all expenses 
for maintenance and considerable expenditures for improvements. Ex- 
penses for improvements, betterments and renewals charged against 
income since organization have aggregated approximately $500,000. 
The company has practically no bad debts, the average loss since organ- 
ization in 1898 having been about 1-10'of 1% per annum. The properties 
are in excellent physical condition. Since its organization the company 
has paid dividends amounting to $2,090,625 on the $3,750,000 outstanding 
preferred stock, has charged to depreciation $716,870 and has accumulated 
a surplus, invested in the plants, of $861,922. 

Directors.—Charles H. Hutchins (President); James Logan (First V.-P. 
and General Mgr.); G. Henry Whitcomb (2d V.-P.); Louis H. Buckley 

yen. Mgr.); D. Wheeler Swift and Samuel E. Winslow, all of Wor- 
r, s., Robert W. Day (3d V.-P.), William O. Day (Treasurer) ; 

Frederic A. Bill, Frederick T. Kellogg and Charles L. Long, all of Spring- 

field, Mass.; James M. Plimpton, Hartford, Conn.; Albert Hale and Felix 

Rackemann, Boston, Mass. 


Bonds Called.—All of the outstanding first mortgage 6% 
ponds dated 1898 have been called for redemption at 104 
and interest at the office of the Old Colony Trust Co. in 
Boston on Dee. 10 1908. Treasurer William O. Day an- 
nouneces (see advertisement on another page): 


Boniholders desiring to exchange their bonds for the new first mortgage 
5% serial gold bonds should at once forward their bonds to H. W. Poor 
& Co., 33 Congress St., Boston, Mass., who will present the same fcr 
redemption and make the necessary exchange; provided such bondholders 
will state the series of the new 5% bonds desired and such series have not 
already been sold. 

Bondholders desiring cash for thelr bonds should at once forward such 
bonds to H. W. Poor Co., who will attend to the redemption there- 
of, and remit the amount received on the surrender of such receipts: 
or such bondholders may, if they desire, present their bonds for redemp- 
tion directly to sald Old Colony Trust Co. 


Out of courtesy to the old bondholders, they are afforded 
the first opportunity to make selections from the new issue 
at the circular prices. There are no other terms of ex- 
change.—V. 87, p. 1163, 478. 

Virginia-Carolina Chemical Co.— Bonds Ofjered.—Blair & 
Co. and Hallgarten & Co., both of New York, are offcring by 
advertisement on another page, at 9414 and interest, yielding 
the investor over 544%, the unsold portion of $12,000,000 
first mortgage 5% gold bonds, dated Nov. 2 1908 and due 
Dec. 1 1923, but redeemable at 105 or for sinking fund at 
102%. Annual sinking fund $300,000. Interest payable 
June 1 and Dee. 1. Denomination $1,000, coupon or 
registered, interchangeable. Authorized, $15,000,000, of 
which $3,000,000 are reserved for three vears. Central 
Trust Co. of New York. trustee. 

Abstract of Letter from President S. T. Morgan, Richmond, Va., Nov. 10 1908. 

New Bond Issue.—The authorized issue is $15,000,000; but the present 
Issue is for $12,000,000, with a provision that the remaining $3,000,000 
shall not be issued within three years. From the proceeds the present 
outstanding collateral trust bonds, $4,500,000, will be paid off. Of the 
new issue $300,000 will be retired each year, such bonds to be called, if 
hecessary, at 102% and interest. The entire issue may be redeemed at 
105 and interest. 

The bonds will be secured by (1) a first mortgage upon all real estate and 
plants owned in fee by the Virginia-Carolina Chemical Co., and (2) a pledge 
of ali the shares of the Southern Cotton Oil Co. ($10,000,000), all the shares 
of the Charleston (S. C.) Mining & Manufacturing Co. ($2,219,200), a 
controlling interest in the Einigkeit (potash) Co. and the Chemical Works 
Schonebeck, Ltd. (costing this company more than $3,000,000), and all 
other stocks owned by this company in other companies at the time of 
the execution of the mortgage. 

It ls agreed (1) that, if, and when it can lawfully be done, the property 
of the Charleston (S. C.) Mining & Mfg. Co. shail also be mortgaged as 
security. and (2) that on the existing properties owned In fee by subsidiary 
companies the stocks of which are pledged hereunder there are no mort- 
gages and shail be none during the term of these bonds. It is further 
agreed that the current assets of the Chemical Company and subsidiaries 
po he exceed the current liabilities by the amount of the out- 

ing bonds. 

Properties, &c.—The physical properties owned by this company and by 
Subsidiaries all of whose stock is owned by it have actually cost over $25,- 

,000, and is believed to be worth considerably in excess of this amount. 
This amount does not include the German properties (costing over $3,000, 

) above referred to. From the proceeds of these bonds the surplus quick 
assets (which on May 31 1908 amounted to $12,943,164) will be increased 
to approximately $19,000,000. The amount of the total assets, after the 
Issuance of these bonds, in excess of all other labilities will be over $47,- 
000,000, as follows: Property in the United States (over) $25,000,000; 
Tart in Germany (over) $3,000,000; surplus quick assets (about) 

19,000,000. Capitalization: Preferred stock Issued, $18,000,000; com- 
Stock Issued, $27,984,400; total stock, $45,984,400. Bonds (col- 

teral trust 5s) to be refunded by present issue, $4,500,000. 

Earnings.—The net earnings available for interest 4 Gaga have been 
a8 follows, the average for the seven years being $3,598,594: 
eer ars ending May 31—— ——— Years ending June 15————— 

907-08. 1906-07. 1905-06. 1904-05. 1903-04. 1902-03. 1901-02. 


3.5 $ $ $ $ $ $ 
529,481 4,025,508 3,830,693 2,781,056 3,474,562 3,440,064 4,108,795 
During the 13 years since organization, improvements, betterments, 
eas and repairs have been made from income to the amount of $6,682,- 
hol and charged to operating expenses. The company has also paid to 
bree of preferred stock 52 consecutive dividends, amounting to $11,270, 
+ 4nd to holders of common stock $3,334,497, making a total to stock- 





holders of $14,604,840. It had 
undivided proate of plat = el —_ . 

Nature of Business.—The company Is directly engaged in the manufac- 
ture of acids, chemical fertilizers and similar products, and is the largest 
dealer in such fertilizers in the United States. It is also engaged in the 
mining of sulphur Ryites and of phosphate rock—through the Charleston 
(S. C.) Mining & Mfg. Co.—and has larger holdings of phosphate lands 
than any other company in America. It likewise manufactures—through 
the Southern Cotton Oll Co.—various products from cotton seed, including 
several grades of oll, soap, lard and by-products. It imports and deals in 
foreign chemical products, notably pam. having valuable potash inter- 
ests in Germany. In perfecting its independent facilities for securing raw 
materials, for manufacturing and for distributing its products, the company 
utilizes a large number of subsidiary companies, of which the chief are the 
Charleston (S. C.) Mining & Mfg. Co. and the Southern Cotton Oil Co., 
owned entirely by it. The properties Include numerous fertilizer mills, 
oll mills and ginneries, scattered through the South, so as to facilitate its 
operations, and a considerable mileage of railway, with large equipment, 
tank cars, tugs, barges and other ee equip ment, necessary for 
the ae conduct of the business. (Compare V. 87, p. 283, 161.) 

Opivon to ITolders of Coliateral Trust 5s.—The bankers, it is 
announced, will purchase the $4,500,000 old collateral trust 
5s at 105 and interest, or exchange them at this price for 
the new 5s at 94% and interest. Any of the old bonds not 
purchased or exchanged will be called and paid off at 105 
on April 1 1909.— V. 87, p. 1092, 952. 

Waterbury Company (Cordage).—Dividend Omitted.— 
The directors of the Waterbury Co. of New Jersey having 
decided not to declare the usual quarterly dividend on the 
$1,000,000 common stock, all owned by the holding com- 
pany, the Waterbury Co. of West Virginia, the latter has 
omitted the usual quarterly distribution due Nov. 1 on its 
own $2,500,000 stock (all of one class). The $574,000 
cumulative prcierred stock of the New Jersey company, 
which is all held by the public, reecived on Nov. 1 its regular 
quarterly dividend of 2%; the New Jersey Co. also has 
outstanding $153,500 of its $500,000 collateral mortgage 
6s, due April 1 1916. 

Annual Dividend | on 1904. 


further accumulated, up to May 31 1908, 


906 1907. 1908 

Waterbury Co. of N. J., common___ 12 8 10 3% 
oO oO preferred - 8 8 8 8 
Waterbury Co. of West Virginia__-.- _- 2 4 1 


In 1908 the West Va. Company paid three quarterly dividends of & a 
1% on Feb. 1, May 1 and Aug. 1, while the New Jersey company paid 
14% quarterly on the same dates. Compare V. 80, p. 1738; V. 84 
p. 275, 577; V. 85, p. 1649. 

Westinghouse Electric & Manufacturing Co.—Plan De- 
clared Operative.—The readjustment committee yesterday 
declared operative the modified or substitute plan for the 
readjustment of the Westinghouse Co., which plan is based 
upon the so-called “‘merchandise creditors’ plan.’ Compare 
plan, V. 86, p. 922; V. 87, p. 101, 875. 

The consummation of the plan will require approximately 
$14,200,000 of new assenting stock, to be issued to holders 
of the merchandise debt and bank debt and to stockholders 
who have subscribed for new stock in cash. Of the present 
authorized assenting stock, $12,500,000 is reserved against 
the convertible gold bonds and $23,940 ,000 is issued, lea ving 
only $9,560,000 unissued., It is therefore necessary to in- 
crease the authorized capital, and at a special meeting of 
stockholders, which is now set for Nov. 24 1908, it is proposed 
to authorize $10,000,000 of additional stock, the increased 
stock to have all the rights and privileges of the present 
assenting stock. The arrangements finally approved also 
involve the election of a board of sixteen directors, which is 
to be divided into four classes of four members each, the term 
of one class expiring each year. It is also proposed. in com- 
pliance with the plan, to constitute a proxy committee, to 
remain in existence for five years. It is hoped to have the 
receivership ended at an early day.—V. 87, p. 1241, 1163. 








—After an absence of nearly a year in a tour around the 
world, Edwin L. Lobdell has reopened his banking office in 
“The Rookery’’, Chicago; but has removed from the Rotunda 
to a pleasant suite of rooms on the 8th floor, fronting La 
Salle Street. Mr. Lobdell, has taken into partnership his 
son, C. W. Lobdell and Irving Randall. The firm will do 
ageneralinvestment and banking business;negotiate addition- 
al capital for old and well managed corporations, wishing 
to enlarge; dealin bonds and securities, and conduct a special 
department in the interest of its clients, which will keep 
them informed of developments, favorable or unfavorable, 
as they occur, affecting the value of their securities. 

—To net the investor 534%, Chas. B. Van Nostrand, 
investment banker at 36 Wall St., this city, is to-day offer- 
ing by advertisement on another page, $65,000 Eastern 
Pennsylvania Railways Company first mortgage 30-year 
5% gold bonds due 1936. These bonds are stated to be 
free of tax in Pennsylvania and are offered at 90 and interest. 
Of the $6,000,000 authorized, $3,002,500 is outstanding. 
For the 12 months ending June 30 1908 the company 
earned gross $532 ,049, net $196,204; after deducting $147,813 
for interest on bonds, &c., its surplus was $48,391. For 
the three months ending September 30 1908 the net earnings 
are said to show an increase of over 60%. Special circular 
will be mailed upon request. 

—William A. Read & Co. are offering on another page 
the 4 per cent 30-year city of Philadelphia bonds which 
were awarded to them this week. These bonds are legal 
investments for savings banks,insurance companies, execu- 
tors and trustees in New York, Massachusetts, Connecticut, 
&c., and for trust funds and executors in Pennsylvania. 
Price and particulars may be had on application at the 
offices of the bankers in New York, Boston, Philadelphia 
and Chicago. See advertisement on another page. 

—Harry B. Powell & Co., Woodstock, Vt., offers $15,000 
Blaine-Washington 6% electric-light bonds at par and in- 
terest. 
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Reports and Hocumenis. 





ATLANTIC COAST LINE RAILROAD COMPANY. 





SEVENTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDING JUNE 30 1908. 








Richmond, Va., November 17 1908. 





CAPITAL ACCOUNT. 

















Miles owned June 30 1907. .....................------ 4,227.66 aD < i 
Miles not owned but operated under leases and trackage There has been no change during the year in common or 
Dn ible it Rags hap ele ED Ms Dalai Sara ale Haars 140.31 preferred stock or certificates of indebtedness, the amount of 
4,367.97 each outstanding at the close of the year being the same ag 
Miles owned but not operated by this Company- --------- 7.05 on June 30 1907. 
Mites opseated:dune 80 1007_.~..----..<...--.-........--.---.-- 4,360.92 BONDED DEBT AD 
Miles onded during fiscal year: p AND FREIGHT CERTIFICATES. 
Additional lines to Factories, Mills, &c---------------------- 45.71 | Atlantic Coast Line Rallroad Co., Jacksonville & Southwestern 
quctiniacnia Pruchase-Money Mortgage Bonds, issued for Freight Certificates 
Total miles operated June 30 1908---.------------------------ 4,406.63 SO <a onc gan ewe 4 cndauabendenctubenuscecceaciie 40,000 
il rated duri i a a caciirtae tae ca CO 4,364.72 NE Sin tec cnncen do stencuwatescben deen - 
Average mileage ope’ ng y qui iS Teese Bonds setited. ~~ 2.501.265. e nc $452,000 soe 
INCOME ACCOUNT. Freight Certificates retired. ....-2222222222IIIIIIIIIZZ 40.000 
omen omnes Denton ees vr ——— 
° . ecrease (—). —_ 
Operating revenues-------- $26,029,052 40 $26,771,528 54 —$742,476 14 | Net decrease in bonded debt----.------.----.------------- $452,000 
Operating expenses & taxes. 20,043,794 61 20,442,026 99 —3898,232 38 Te =—, 
Sint sttiiaitine erenien, tate COMPANY’S OWN SECURITIES IN ITS TREASURY. 
sities SRE *__.. $5,985,257 79 $6,329,501 55 —344,243 76 | Bonds sold during the year_._.:-_______ DS ia ai ete cE 3: $930,000 
Ce BE. wocccccssacs *3,146,376 69 2,673,427 79 +472,94890 | Four per cent Certificates of Indebtedness issued in . 
r sek bao 04. Lankan ee my eT ee ne Sh SE $1,456,100 
EERE, nccnccecconss $9,131,634 48 $9, é ’ ess fractional amounts purchased Witsacene 51,600 
Interest and rentals-------- 6,222,066 97 5,871,188 97 +350,878 00 1 ure ) ye wotehih ot, 
$2,909,567 51 $3,131,740 37 —$222,172 86 ‘ “ 32, 
Miscellaneous deductions from Bonds_drawn to_retirel$40,000 Freight Oertificates.__.________ 80,000 
DE adnh ccnecanes ais 7128,420 04 13,78496 +114,635 08 ee theta: oe 
Net income. ...----------- $2,781,147 47 $3,117,055 41 —$336,807 94 g $2.204-500 
* Includes $132,499 15 rent of tracks previous to this year, included in | !creased securities of the Companyjin the hands of the public__ $1,842,500 
3. =—=—— 


miscellaneous operating earnings; also $32,266 20 increase of interest upon 
current accounts and $306,675 92 increased income from investments. 

z Includes hire of equipment and rent of terminals, which in 1907 were 
charged in operating expenses. 


INTEREST AND RENTALS. 


1908. 1907. 
Interest on Funded Debt------------------ $4,885,921 67 $4,872,868 32 
Interest on Certificates of Indebtedness- - --- 862,754 00 862,766 00 
Interest on Freight Certificates--.--.-.--.---- 6,650 00 7,850 00 
Interest on Gold Notes of March 1 1907------ 250,000 00 83,333 33 
Interest on Eq pment Bondsof March11907 169,433 33 (*) 
Interest on Brunswick & Western Income Bas. 3,300 00 3,450 00 

44,007 97 40,921 32 





$6,222,066 97 $5,871,188 97 
2 * Interest on Equipment Bonds 1n{1907 was charged in operating expens'’s. 
- Operating revenues decreased 2.77 per cent. 

Operating expenses and taxes decreased 1.95 per cent. 

Net operating revenues, less taxes, decreased 5.44 per cent. 
*. The ratio of operating expenses and taxes to operating 
revenues was 77.01 per cent, as compared with 76.36 per 
cent for the previous year. M 

DIVIDENDS. 

Dividends were paid as follows during the year: 
To Preferred Stockholders, 5%-------------------------- $79,830 00 
To Common Stockholders, 5% %------------------------ $2,669 540 00 

The January semi-annual dividend upon the common stock 
of 3 per cent, included above, was not paid in cash, but in 
A. C. L. RR. Co. 4 per cent Certificates of Indebtedness 
purchased at 93, and held in the Treasury of this Company 
as an asset, as shown in the balance sheet of June 30th 1907. 

OPERATING REVENUES. 

The operating revenues and expenses for the year ended 
June 30 1908, as compared with those for the preceding 
year, were as follows: 











1908, 1907. Decrease. PerCt. 
PE nina ccccsase $17,739,171 93 $18,443,695 09 $704,523 16 3.82 
Passenger- - 6,279,583 91 6,083,991 33 195,592 58* 3.21 | 
Express --- 810,479 15 770,755 83 39,723 32% 5.15 
EE 587,897 66 611,400 10 23,502 44 3.84 
Excess baggage- ---- 62,419 67 60,712 18 1,707 49* 2.81 
Miscellaneous ------ 549 ,500 08 800,974 01 251,473 93 31.40 
Petdhs a ncccccaace $26,029,052 40 $26,771,528 54 $742,47614 2.77 


* Increase. 
OPERATING EXPENSES AND TAXES. 
1908. 1907. Decrease. PerCt. 
Maintenance of way 
and structures.... $3,820,253 30 
Maintenance of equip- 


$3,909,737 55 $89,484 25 2.29 


SEE cnincusasse 4,093,946 64 3,946,012 76 147,933 882 3.75 
Traffic ex- 

enses $432,786 24* 

rans- 

orta- 10,401,115 50 10,988,157 38 587,041 88 5.34 

lon ex- 

nses9 968,329 26 } ° 1 

eneral expenses- - -- 656,427 33 743,470 30 87,042 97 11.71 

, ae 1,072,051 84 854,649 00 217,402 842 25.44 





$20,043,794 61 $20,442,026 99 $398,232 38 1.95 

* This item last year was Included in transportation expenses. 

z Increase. 

On July 1 1907 the new classifications of operating reve- 
nues, operating expenses, &e., promulgated by the Inter- 
State Commerce Commission, became effective. . The figures 
for the period covered by this report are based on the new 
classifications, while those for the previous year are based 
on the classifications in effect prior to July 1 1907. 

FREIGHT TRAIN MILES AND LOADING. 

Average number of freight cars per train mile increased 
5.82 per cent. 

Average number of loaded cars per train mile increased 
1.89 per cent. 

Average number of tons of freight per train mile increased 
3.78 per cent. 

Loaded freight car mileage decreased 5.60 per cent. 

Empty freight car mileage increased 5.26 per cent. 


INVESTMENTS. 

Of the First Consolidated Bonds held in the Treasury June 
30 1907, there were deposited $75,000 with the Farmers’ 
Loan & Trust Company as additional security for the lease 
of the Georgia Railroad. 

The 2,000 shares of stock of the Atlanta Belt Line owned 
by this Company were sold at par to the Atlanta & West 
Point Railroad Company in accordance with the terms under 
which it had leased said Belt Line. 

TRAFFIC. 

Your Company, in common with all the railroads in the 
country, experienced a heavy decrease in earnings during 
the last seven months of the fiscal year on account of the 
business depression then existing. 

Gross operating revenues for the first five months of the 
year increased $712,083 81 over the same months of the 
previous year, while for the last seven months they decreased 
$1,454,559 95 as compared with the same months of the 
previous year, resulting in a net decrease in operating reve- 
nues for the year of $742,476 14, or 2.77 per cent. 

_ The effect of the business depression was particularly felt 
in our freight traffic, revenue from which showed a decrease 
for the year of $704,523 16, or 3.82 per cent. 

Passenger traffic shows a gross increase of $195,592 58, or 
3.21 per cent. This is attributable to the travel to the 
Jamestown Exposition, held in Norfolk, Va., which was in 
progress during the first five months of the fiscal year, and 
to an increase in through passenger traffic. Local or intra- 
State passenger traffic revenue showed a decrease, due to 
the decreased rates in the various States in which we operate, 





to which reference was made in report for previous year. 





| Freight— 
Tons of freight earning revenue decreased____________________ 0.40% 
Tons carried one mile decreased...........- 2 eee ences 3.87" 
Mileage revenue freight trains decreased ___.________________. 7.91" 
| Tons per freight train mile increased..-..............-.--.... 3.78“ 
| Passengers— 
Number of passengers carried increased --___..._._______-_--. 12.65% 
Number carried one mile increased -.-........._...._.__--... 10.25“ 
Mileage revenue passenger trains increased ___________________ 2.22“ 
Passengers per train mile increased ......._.._.__-....._ _-.. 8.82“ 


OPERATING EXPENSES. 


Although our Operating Revenues, as hereinbefore stated, 
began to show a decrease commencing with the month of 
December 1907, it was not until January 1908 that we were 
able to show a decrease in Operating Expenses. 

From the first of February officers and employees re- 
ceiving three thousand dollars or more per annum sw 
mitted willingly to a reduction in their salaries of about 
ten per cent. 

For the first six months of the fiscal year Operating Ex- 
penses showed an increase of $888,928 85, by comparison 
with the same months of the previous year, while for the 
last six months of the year Operating Expenses showed & 
decrease of $1,504,564 07, resulting in a net decrease for 
the year of $615,635 22, or 3.14 per cent. 

By reference to the details of our Operating Expenses, 
appearing elsewhere.in this report, it will be noted that the 
entire decrease is in the sub-divisions of Operating Expenses 
other than maintenance. Our maintenance expenses (Way 
and Structures, and Equipment) show an increase for the 
year of $58,449 63 by comparison with the previous year. 

Notwithstanding, the business depression and the fe 
sulting loss of revenae and lack of demand for cars, our rolling 
stock has been well maintained, the number of freight cars 
needing repairs being 21 per cent less in number in October 
1908 than October 1907, when there was a heavy de 
for equipment. 
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During the year we put in our main lines an average of 473 

ties per mile, as compared with 400 ties per mile in the pre- 

vious year, an increase of 73 ties per mile, or 18.25 per cent. 
INDUSTRIAL. 

Notwithstanding the unfavorable conditions existing dur- 
ing a part of the fiscal year, through the efforts of our Agri- 
cultural and Immigration Department, 667 settlers were 
located on our lines in the different States, and engaged in 
agricultural pursuits. The figures given cover heads of 
families only. 

In addition, a large number of settlers were located on our 
lines by private organizations, real estate agents, &c., all of 
whom have the co-operation of our Agricultural and Immi- 
gration Department. 

One hundred and fifty-four industries, consisting of fac- 
tories, mills, &e., were located on our lines during the fiscal 


year. 
‘ TRUST EQUIPMENT. 

Previous to January 1 1908 deliveries were completed of 
all the equipment covered by Equipment Trust Indenture 
dated March 1 1907. 

DOUBLE TRACK. 

At the close of the year there were 86.31 miles of double 
track in operation. 

RAIL RELAYING AND INCREASE IN SIDE TRACKS 
AND YARD TRACKS. 


There were laid during the fiscal year 5.92 miles of addi- 
tional industrial tracks and 99.225 miles of side and yard 
tracks, a total of 105.145 miles. 

There were relaid the folowing: 157.32 miles with 85-lb. 
rail; 17.13 with 75-lb.; 120.76 with 70-lb.; 3.63 with 65-lb.; 
36.61 with 60-lb.; 4.84 with 56-lb.; 48.44 with 50-lb.; 
making a total of 388.73 miles, or 9. 04’ per cent of our entire 
main line and branch mileage. 

PASSENGER RATES. 


By agreement with the Railroad Commissions of most of 
the States which we serve, as an experiment there went into 
effect on April 1 1908 reduced passenger rates, including 
two cents per mile interchangeable mileage tickets. 

The experiment is proving a very costly one, as shown by 
the following figures. The large increase of through travel 
which we handled during the winter to and from Southern 





Our passenger revenues, both through and local, from 
April 1 to October 1 1908, have been as follows: 


1907. Increase. Decrease. 
berry ty $33,735 


512,196 


$2,657,030 $3,081,186 $33,735 $457,891 

From this statement it will be seen that, in the five months 
following April, the last month of the heavy through travel, 
passenger revenues fell off $457,891, equal to 17.8 per cent. 
Of this $164,000, or 6.4 per cent, is to be attributed to the 
Jamestown Exposition held last year at Norfolk. Of the 
balance, an average of $50,000 per month is due to the 
decreased passenger rates. 

NEW CONSTRUCTION AND ADDITIONS. 

On July 1 1907 there remained unexpended appropriations 
for authorized work $6,168,792 06. uring the year addi- 
tional expenditures were authorized to the amount. of $686,- 
085 98, making aggregate of $6,854,878 04. 

The following amounts were expended during the year: 














New betel branches and double track._-....--...----- $721,399 23 
EE TREN RET EE 66,574 59 
Shops and easing cin ceulan 275,735 47 
Freight yards and terminals 365,323 99 
Passenger stations and other buildings and fixtures- 207 ,684 61 
Fuel and er SEED cucccccaenseanéuunecbbooe 30/370 79 
Real esta 1,952 60 
Grade and dine SE. dnectininns Gebbuites oakdiaanbicdinouk 11,844 88 
jj en tt apa bwaatababnbddanonnhoobaee 110, — 138 
Bridges, trestles and culverts. --...s..-...-..--.--------. 553 9 

ny SD TE Wn hn nn dba wine ahacen dae wait 265, 135, 18 
, NI se haha a aeaaeeenes ois ied initnipndenaicewats 14/149 24 
PT Wa.codcongevne donsdanadiewsderstacsbcccene 101,183 33 
DE tiAichancntunnnihnahsahanesknnquph thakaetege 3,069,713 02 


$5,247,559 01 


Thus leaving unexpended a balance on June 30 of about 
$1,607,319 03. Work covering about $1,125,000, included 
in this, has been indefinitely postponed, so that there re- 
mained authorized expenditures on June 30 1908 of about 
$482,319 03. 

Over $2,000,000 of additional First Consolidated Bonds 
will be available for delivery to our treasury as soonas the 
above new construction and additions now approaching 
completion are finished. 

H. WALTERS, a. 
Chairman. 


M. EMERSON, 


President . 





resorts came to an end with the month of April. 








GENERAL BALANCE SHEET. 





June 30 1907. | 


ASSETS. 


June 30 1908. 





| \Equipment 


|306,000 shares of $100 par value each of Louisville & Nashville RR. Oo. stock, and 
3,060 shares of $100 par value each of Loulsville Property Co. stock (deposited with 


| 


Bike Pkoiweeeebe | 18,930,493 30 


(9198,063,344 61) (Compirentinn and Property... =... nce lSin coca neck pel bs dec ce PE ak kta $121,157,215 21 
| 
} 


| 45,554,220 58) 
| 000 00| Atlantic Coast Line RR. Co., 





The New York Trust Company, Trustee) 
4, ats. 450 00 Atlantic Coast Line RR. Co. wees Conpetiaened I a i lan alla ela \ a SE Se poets j 
-&S§ RR 


pecckbidlis ms aihicnmiabeh ide ae ate achia tle ingh ides aitipine tininibibcmnie al | 45,554,220 58 
3,609,450 00 
Purchase-Money 4% Bonds... ...2...).-- -cceccancce 818,000 00 








3, Hg 000 00 Atlantic Coast Line RR. Co., New 4% Certificates of Indebtedmess_-..........---- Cmte oeahibndercht 2,430,500 00 
| Se ee Se Ih 5 ho ot aG os oe cae eta iba dw ncbéwnn ctbiwawidesadbonnddenun ese ae 3,272,576 13 
| 500,000 00 Bonds deposited with Farmers’ Loan & Trust Company----_...--...-------------- lL -Ronemuaeaayt: 575,000 00 
| 201,721 38\Reserve Fund—For renewals of ravi... . ow nnn ec ce nce cece ccecnce salah ven elie te 303,390 24 
4, or 000 00 Trust ae I RE ELS EES, INS ERS Ee CE I SE EE LL Te Pet ‘eat 4,048,000 00 
| 00,000 00 Equity in Trust a ssn ln: sleds 5c as hab do eas lgsno eau dace rd pink on Yedear $k i mea 288 ,948 12 
| 2,895. re a ee ncn an ne nenedancecndeenekesesbhbanctbibes banedakaed hestabawedeeae 2,088,043 45 
Current Assets— | | 
CS eee ‘Sale Deposit and Trust Co., deposit to pay Equipment Trust Bonds_-- | $150,000 00 
BE EE cnecccodondse Cash on deposit and in hands of Treasurer____._._____-_-_---_-_---- | 4,241,487 75 
Se | EE Cash deposited — SI Sere nal d nite ewan cde dues peep ne 434,475 84 
SE i ataccncdusmans I cho oe BO ws se ds seni io ws oo sn masala nan Sete aaa 534,445 85 
* Remittances in ai dese aapharionl Mek datein Le whnnatiatnindiabithe putioataueueeen | 166,012 94 
| TN ee So an ats aii hg on deen c's Gad CMe eaE EA Ln 649,786 93 
| i 3, saleas bai pe Bb Soles lg Sayin tn rn i ss win hen ah alld meee eae eL eS 692,346 80 
a Advances to sapemery I iL, Ciena once ded dune ctnektabanekuwe 1,111,192 09 
| Oe I eee ee, Aaa i te wh adh bbb cel S aioe ae aa wee ,833 71 
a Due from companies a ss seis pint ciate tt avn on Metin peg ec 360,746 84 
2,405,450 64)_....._______- ee eee eee 
ere 8,169,339 23 8,723,328 75 
| | Deferred Assets— | 
IVA ATS 48)... ncnc-s _.--| Unadjusted claims in hands of Rretgns ( i SR a RE | $226,450 84 
242,712 47}. .....-------- Interest and Dividends Receivable. -.-..............----.---.---- BEI NE BE 141,990 85 
__ 316,187 95 (a 368,441 69 





($213, 919,359 20/Total Assets -........--.-----.-------- 


| '$212,167,607 47 





* Included in 1907 in Agents’ balances. 


a These items heretofore included under the heading ‘‘Due by other companies and individuals” or “Property, construction and equipment” account, 





June 30 1907. 


LIABILITIES. 


June 30 1908. 





ew fig Stock— 

$1,596,600 00! Prefe — = 
47,537,600 00) 
1,000,000 00) - x 
ee $50,134,200 00 
6,000 00) Brunswick & Western RR., Income Bonds 





$1,596,600 00 
47,537,600 00 
1,000,000 00 
———————| $50 134,200 ++ 4 





$21,566,600 00 
500 00 
1,000 00 


$2,365,574 18 
1,388,438 41 
439,830 84 
1,466,206 00 
Le 








ad 
| 





4,500,000 00 
5,000,000 00 


21,568,100 00 

79 464,450 00 

35,000,000 00 
247,000 00 


"4,669,815 41 
1,510,200 90 
9,099,543 46 


$213,919,359 20 





rece woay Trust 4% Bonds 

antic Coast Line RR. Co., Three-Year 5% Gold Notes.-.-.....-...-..---------. 
Certificates of Indebtedness— 

New Certificates of Indebtedness, 4% - - - - -- biivcdbblikwtad bien aay dleiaen caietiees 

Old Certificates of Indebtedness, SF ice sac bg a 6 Sat anh cic G5 go seca nila aa blaine tl 

Certificates of Indebtedness, W. & W. RR., 7%-.---.---------.---------------- 

Bonded Debt secured by qa ” eee BE SPE eA Pee ee eC ee 

Loulsville & Nashville RR. Collateral 4% Bo 

Freight Certificates Jacksonville & "Southwestern Ps canst estenehiinseaeaone 
Current Liabilities— 

Audited vouchers and pay-rolls 

oo to other companies and EE scan inn wtidhnokg mann awlhhpheckns set 

upons due and unpaid 
Dividends SG ictedbheekscons cso cecuucapegsnseogeroceneusenseens 


Deferred Liabilities— 
ns Beene ee, MNO QDs ca adie on penn c mc esndy sens sckncatnsantpncwnesn 
Taxes accrued, not due 
Interest on Equipment Trust Bonds accrued, not due 
Interest on Three-Year Notes accrued, not due 


Reserves for replacements, betterments and Improvements- -- 
Profit and loss surplus__-.-.-...-..------ Skt a ae canis ehiea lds gs Bh erenid tania ed ele insane 


EE EE ton btn odkbdbidibh ate benaananien anaawsobcdanynudoudhetpgaleiael 





$21,566,600 00 
500 00 
1,000 00 


4,048,000 00 
5,000,000 00 


21,568,100 00 





$1,502,348 12 
920,328 16 
437,755 84 
1,225,829 25 
$1,026, nee 83 
499,797 92 
53, O73 33 
83,333 33 








79,504,450 00 
35,000,000 00 
207,000 00 


4,086,261 37 


1,663,935 41 
2,050,764 64 
8,838,896 05 


$212,167,607 47 
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ST. LOUIS ROCKY MOUNTAIN & PACIFIC COMPANY. 





’ FIRST ANNUAL REPORT-—-FOR THE FISCAL YEAR ENDED JUNE 30 1908. 








Report of the President. 
St. Louis, Mo., October 17 1908. 


In submitting the first formal report of the St. Louis 
Rocky Mountain & Pacific Company, it is deemed desirable 
to include therein a brief reference to the history of its organ- 
ization and a short description of its properties, in order 
that such data may be permanently recorded for reference pur- 
poses. An additional reason for some detail at this time 
lies in the fact that it is recognized that the public is entitled 
to the fullest knowledge concerning an organization of such 
recent origin, and one which is certain to be intimately as- 
sociated with and to play an important part in the industrial 
development of the great Southwest. 

Before proceeding to details, permit me to state that your 
company owns in northern New Mexico: 

1. All the coal in an area of more than 800 square miles. 
This isan area one and one-half times the size of the anthracite 
coal district of Pennsylvania, and about five times the size 
of the Connellsville Basin. Competent mining geologists 
estimate that the 42,800 acres of this tract thus far pros- 
pected and proven by drilling contain at least 350,000,000 
tons of high-grade bituminous coal of excellent steam and 
coke producing quality. It is the largest body of coal land 
under one ownership in the United States. 

2. The St. Louis Rocky Mountain & Pacific Railway. This 





is a railroad of standard gauge and modern equipment, oper- | 
ating 106 miles of main line and branches, with 14 miles of | 
sidings, and connecting the Company’s coal lands directly | 


with three great railroad systems. 
COAL PROPERTY—LOCATION AND EXTENT. 


The St. Louis Rocky Mountain & Pacific Company is | 2 ca 
| but rather upon some physical property which no one has 





operating in a well tested coal territory—one which has long 


been of great interest to individual mining geologists and | 


several United States geological surveys, and which has | 


yielded coal in considerable volume for many years. 

By reference to the accompanying map (see pamphlet re- 
port), it will be seen that this coal area, which is generally 
referred to as the Raton Coal Field, and which formed part 
of what was known as the Maxwell Land Grant, is located 
in Colfax County, in the northeastern corner of New Mexico. 
Geologically speaking, the Raton field extends into Colorado, 
but by usage it has been divided into two districts—the 
‘Trinidad,’ on the Colorado side of the boundary line, and 
the “‘Raton,’’ on the New Mexico side. This distinction 
is recognized in the literature of the United States Geological 
Survey. 

The ana of known economic value in this field is found 
in what the geologists term the ‘‘Laramie formation’’— 
a formation of some 1,800 feet in total thickness, and con- 
sisting of alternating strata of sandstone and shales. The 
principal members or strata of the formation are remarka- 
bly persistent over extensive areas, and this facilitates the 
tracing of strata and their exploration and certain iden- 
tification by means of diamond drilling or drift pros- 
pecting. 


| 
} 
| 
| 
| 
| 





There are three distinct horizons, which are con- | 


fined to the lower half of the formation, and in which the coal | 


seams are located. In the lowest horizon is found the ‘‘main”’ 
or “Raton” coal, with a maximum thickness of 12 feet. In 
the middle horizon occurs the “Tin Pan” coal, 5 to 6 feet 
in thickness, and in the upper horizon is the ‘“‘Potato Canon’”’ 
coal, whose maximum thickness is about 8 feet. 
this area is different from the southern portion of New Mex- 
ico, where the continuity of the strata has been interfered 
with by earth movements. 


Structurally | 


dred years, with ‘‘an enormous reserve tonnage in the re 
maining 477,000 acres of the tract.” 

From the accompanying map, which is taken verbatim 
from the map of the ‘Coal Fields-of the United States,” 
published by the United States Geological Survey in May 
1908, under the direction of Mr. Marius R. Campbell, it wil] 
be seen that the Government authorities estimate that the 
Raton field, controlled almost in its entirety by your Com- 
pany, contains more than 30 billion short tons of coal. It 
should be borne in mind that this estimate is from a geologica] 
rather than a coal mining standpoint. The mining experts 
just referred to place the coal available for actual mining 
purposes at considerably less than this estimate. 

The Government coal map is also instructive as indicating 
that south of the “divide,” or mountain range which lies 
along the boundary between Colorado and New Mexico, the 
nearest available coking coal to the Southwestern territory. 
is that owned by your Company. 

In the course of an address before the National Geographie 
Society on Jan. 22 1907, Mr. Campbell said: “Good coking 
coal is scarce in the Western fields. The principal source of 
supply is the Raton or Trinidad field, in southern Colorado 
and northern New Mexico. Seventy per cent of the coke 
produced in the Western fields comes from this region. Cer- 
tain peculiarities of coals within the bituminous class have 
led to distinctions which are of great importance; thus, the 
property of coking, which is limited entirely to the bitumi- 
nous class, has given to coals possessing this peculiarity a 
value far above those coals having similar composition, but 
which do not possess this characteristic. The reason why 
one coal will coke and another will not is not understood; 
apparently it does not depend upon chemical composition, 


been able to define. A practical test is the only way by 
which the coking properties of a coal are determined.” 

In view of the scarcity of good coking coal in the West, 
where the consumption of coke for smelting purposes is 
rapidly growing, the value of your Company’s coal deposits 


| for the development of the Far West, the Pacific Coast, the 


Southwest and Mexico, can hardly be over-estimated. The 
coke now produced comparse most favorably with that from 
Pennsylvania and West Virginia, so that by reason of its 
coal and coke the Raton district is becoming to the regions 
referred to above what the bituminous coal fields of Penn- 
sylvania and West Virginia are to the Eastern industrial 
centres. . 
COAL MINING AND COKING FACILITIES. 


On assuming control of the property, steps were at once 
taken to enlarge the Company’s coal mining and coking fa- 
cilities. With this end in view, there has been created at 
Koehler a first-class coal mining and coking plant, equipped 
with the best modern electric haulage, power house and 
washer, and 210 bee-hive ovens, as well as houses for em- 
ployees and other necessary buildings. There has been con- 
structed at Gardiner 100 new bee-hive coke ovens, and the 
86 old coke ovens at that point have been rebuilt. A coal 
mining plant has been developed at Brilliant and five miles 
of standard-gauge railroad constructed to connect the plant 
at this point directly with the Atchison Topeka & Santa Fe 
Railway. The mines at the plants referred to have been de- 
veloped to a present capacity of 3,500 tons of coal daily. 
In addition to this, the coal mining plant at Van Houten 


| has been improved so that it now has a daily capacity of 


For additional details concern- | 


ing the geology of the region, you are referred to the report | 


of the geologist previously mentioned. 


Realizing the scarcity of good steam coal, and especially | 


good coking coal, in the Southwest, and appreciating the 
significance of this enormous coal field to this rapidly devel- 
oping territory, the St. Louis Rocky Mountain & Pacific 
Company was organized, and on July 7 1905 took over the 
property, thereby acquiring 299 square miles of land in fee 


simple and coal rights and surface necessary for mining in | resented 
513 additional square miles, a total of some 812 square miles | 2S Pe . 


—520,325 acres—underlaid .with high grade bituminous 
steam and coking coal, low in sulphur and well adapted to 
transportation. This is an area equivalent in size to three- 
quarters of the State of Rhode Island. The Company’s 


the United States, subsequently confirmed by the United 
States Supreme Court. 


3,000 tons. 

In brief, the Company has in operation at Koehler, Bril- 
liant and Van Houten ten drift mines provided with ade- 
quate power plants, water works, railway tracks, tipples 
and other facilities, and equipped with modern electric haul- 
age. The capacity of these mines has been developed to 
6,500 tons per day—the actual output for the calendar year 
1907 being somewhat over 900,000 tons. 

The two coking plants at Koehler and Gardiner have 396 
first-class modern coking ovens, with a capacity of 180,000 


In addition to the foregoing, and in anticipation of the 
natural increase in demand from a broad and oven 
market, prospecting has been done, surveys completed an 
plans perfected for doubling the present output when re- 


title to the property is perfect, being originally a patent from | quired, without further cost for this class of work and with 


small outlay for railroad construction. A very promising 


| field is but a few miles from the present Koehler mines, and 


In this connection your attention is called to the report of | 
the Mine Inspector of the Territory of New Mexico to the | 


Secretary of the Interior, for the fiscal year 1907, in which the 
Inspector says: 

“The coal fields of Colfax County embrace the largest 
undisturbed area of coal lands in North America, and proba- 
bly the greatest undisturbed coal fields in the world.” 


but a short distance from the railroad. Near Gardiner there 
is another extensive area of coal with a seam from 7 to 13 
feet in thickness, which can be developed quickly and 
cheaply. The output from the “Tin Pan’’ vein is peculiarly 


| well adapted to domestic uses, and special attentionis being 


Special detailed reports on the coal property have been | 
made by three well known geologists and mining engineers. | 


These authorities agree in estimating the amount of worka- 


ble coal in 42,800 acres, actually proven by diamond drilling | increasing. 


given to this department in response to a demand for do- 
mestic coal, which promises to reach large proportions. 
MARKETS. 
The demand for fuel coal from all the great railroad sys- 


| tems of the Southwest and Mexico is large, constant and 


There are broad and steadily growing markets 


and prospecting, at not less than 350,000,000 tons, or enough | for domestic coal in New Mexico, Western Texas, Oklahoma, 
to permit of an output of 3,500,000 tons a year for one hun- | Kansas and California; and for steam coal in New Mexico, 
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Arizona, Western Texas and Mexico—the ‘‘E] Paso market.” 
In this same market the demand for coke for smelters dou- 
bles every few years, and is now so much greater than the 
combined output of all Western ovens that thousands of 
tons will still have to be imported from Pennsylvania fields. 
For shipments of coal and soke to all points south, the 
Company, by reason of location, has an advantage in freight 
rates, aS compared with the Trinidad district immediately 
across the boundary line in Colorado, for the latter is sepa- 
rated from the Raton district by a high mountain range. 


RAILWAY PROPERTY. 


Prior to the organization of your Company, the Raton 
field was dependent for transportation facilities upon a sin- 
gle railroad. Realizing the many advantages which would 
result from securing competitive service, arrangements were 
immediately made to construct a lien traversing the Com- 
pany’s holdings and giving direct connectionf§with three 
trunk lines—the Atchison Topeka & Santa Fe, the Colorado 
& Southern and the El Paso & Southwestern. Favorable 
arrangements for the interchange of traffic are in force with 
these lines. Started in February 1906, the road was com- 
pleted in February 1907, and taken over by the operating 
department on July 11907. This gives your Company own- 
ership and control of 120 miles of railroad, consisting of 106 
miles of main line and branches and 14 miles of sidings. Itis 
of standard gauge and modern equipment and was built un- 
der conditions which insured to your Company the very 
best possible construction at the minimum cost. 

In addition to providing for the Company’s coal and coke 
traffic, the road serves a prairie and valley country devoted 
to cattle raising and to agriculture. The land produces 
wheat, oats, barley, alfalfa and sugar beets. In the valleys 
are many orchards in bearing. The Railway has made ac- 
cessible a large timber region. A portion of this timber is 
now being developed by friendly interests, who have re- 
cently built through the heart of a rich forest territory, the 
Cimarron & Northwestern Railway. This corporation is 
now about ready to place its timber on the market in very 
considerable quantities. The St. Louis Rocky Mountain & 
Pacific Railway furnishes the only outlet for the tonnage of 
this new road. The Elizabethtown, Baldy and Cimarroncito 
mining districts are tributary to the Railway exclusively. 
Placer gold mining has been carried on for many years, and 
copper and iron are found also in the same districts. A 
fresh impetus has been given to prospecting and mine de- 
velopment by the completion of the Railway. 


CAPITAL STOCK. 


There is outstanding the total of the authorized issue of 
$1,000,000 non-cumulative 5% preferred stock and $10,- 
000,000 common stock. The preferred stock is without 
voting power, but has priority over the common stock as to 
dividends and assets. The common stock has been placed 
in a voting trust until such time as dividends of 5% on the 
preferred stock and 4% on the common stock have been 
paid for five consecutive years; otherwise the voting trust 
expires on July 6 1915. 

FUNDED DEBT. 


Of the St. Louis Rocky Mountain & Pacific Company’s 
authorized issue of $15,000,000 First Mortgage 5% Fifty- 
Year Sinking Fund Gold Bonds, there were outstanding on 
June 30 1908 $7,150,000, of which amount $200,000 were 
issued during the fiscal year 1907-1908, in exchange, at par, 
for $50,000 First Mortgage 5% Fifty-Year Bonds of the St. 
Louis Rocky Mountain & Pacific Company, and for improve- 
ments. 

IMPROVEMENTS AND ADDITIONS. 


During the year $335,505 04 was expended for improve- 
ments and additions. Some sixty employees’ houses were 
built in connection with Koehler operations, making a total 
of 125 such dwellings at that point. A washing and crush- 
ing plant for preparing coal for the Koehler coke ovens was 
completed, with capacity of 1,200 tons per day. A con- 
siderable amount of electric equipment was installed during 
the year at Koehler. 








Expended During Year ended June 30 1908. 

ES I ee eae Ae Le SE ee $33,654 13 
pita ae -- 22,498 56 
Seas -- 139,848 61 
Koehler Coke Ovens- - - - 122,153 31 
I i ne NR on ete to cea ate 6,057 60 
SR SR PSR ST ORF IE Sa EL AE CARE Se 4,021 20 
Furniture and Fixtures, General Office- - - - - - - ---- ee 535 40 
Pursiture and Fixtures, Hospital... -.-.........-...-.-.-.- 280 43 
Sennen So COMMMNUEB. 25 on sone snk 55sec eco dee 6,455 80 

otc io cn nl nig asa cab iok eraidad Velen eae A ade Bet $335,505 04 


EARNINGS. 


In the Auditor’s report a statement of income from all 
sources will be found covering the fiscal years 1906, 1907 
and 1908, the full period since the Company’s operations 
began. Over this full period—from July 7 1905 to June 30 
1908—gross revenue amounted to $3,427,268 60 and net 
mcome to $1,269,150 87. Fixed charges absorbed $942,- 
345 36, leaving a balance of $326,805 51, from which reserves 
against depreciation and renewal to the amount of $169,- 
738 65 have been set aside. 

It should be borne in mind that the profits of your Com- 
pany to date, although highly satisfactory, were the results 
of operation during the period of construction and develop- 


ment of the Company’s railroad, coal mines and coking 
plants. Time is required not only to open up but also to 
develop capacity in coal mines. The producing power of 
the Company’s mines is now at least 6,500 tons per day, or, 
say, 1,600,000 tons per year, assuming but 250 days of actual 
operations. 

During the period of construction and development the 
Company has accomplished a result which is unique, in that 
it has been able to earn from its commercial operations a sum 
more than equivalent to the amount of its entire fixed charges, 
including interest on the bonds issued for construction pur- 
poses. The importance of this fact as an index to the future 
earning power of the property is apparent when it is realized 
that while this “construction” interest has been a large 
item from the first, increased revenue due to the completion 
of the construction work and improvements is necessarily of 
comparatively recent date. Not only have the earnings 
taken care of fixed charges, but the work of construction has 
been done without the depletion of the Company’s resources 
for construction company profits. 

The outlook for future business is exceedingly promising. 
The great Southwest is the Mecca for immigrants coming 
from the Middle West to acquire the cheaper lands of New 
Mexico, Texas, Oklahoma and Arizona. 

Mineral development is growing apace, and new smelting 
plants are constantly in process of construction, while the 
capacity of the existing smelters is being everywhere in- 
creased. 

The demand for coal and coke must, consequently, in- 
crease, and with a return of normal conditions the growth 
will be by leaps and bounds. During the Fall and Winter of 
1907-1908 no less than 500,000 tons of coke were imported 
from Pennsylvania and West Virginia by smelting companies 
operating in Arizona and adjacent territory, because the 
Rocky Mountain companies were unable to produce enough 
to supply the demand, and they feared a coke famine. For 
the same reason, immense quantities of coal were taken from 
Illinois. If during the period when the demand was so 
great we had possessed our present capacity, our net earn- 
ings would have been between $80,000 and $100,000 per 
month. 

These purchases did not arrive until after the smelters were 
partially shut down because of the depression in the copper 
industry. The demand for new supplies of coal and coke 
during the calendar year to date has, therefore, been much 
below normal. The coke stocks in smelters’ hands are now, 
however, being rapidly depleted, so that the smelters will 
shortly be in the market again as buyers. With the com- 
pletion during the past year of our new coke ovens and 
mining facilities at Koehler and Gardiner, we are now in a 
position to take care of this business, and, having such a 
great advantage in relative location, can make much lower 
prices than Pennsylvania or other Eastern producers, and 
thus are certain to secure orders for all the coke which we can 
manufacture. The only effective competition which we 
are called upon to meet comes from the Trinidad and Daw- 
son fields. Over the former we have an advantage of fully 
ten cents a ton in freight rates on account of our relatively 
greater proximity to the markets, while in both cases these 
fileds have only their surplus product for sale, the greater 
part of their output being absorbed in the business of their 
respective owners. 

REPLACEMENT RESERVE FUND. 

A sufficient amount is set aside from earnings for ultimate 
replacements and renewals. During the fiscal year ended 
June 30 1908 the amount thus set aside by the Combined 
Companies was $111,549 67. The total amount which was 
credited to this reserve fund on June 30 1908, after deduct- 
ing all items chargeable against the fund, was $169,738 65, 
as shown in the Combined Balance Sheet included in the 
Auditor’s report herewith. 

STATEMENT OF COAL AND COKE OUTPUT FOR THE FISCAL 
YEARS 1906, 1907 AND 1908. 

The following is a condensed statement of the Company’s 

coal and coke output since it began operations: 


Coal Mined Coke Produced 
Year— in Tons. in Tons. 
RO re reer ee eee 543,291 45,304 
CE Ee Re ae ee 674,630 80,428 
SEED itanncbonantiiebcctcedadasebeotinell 918,456 80,719 


As the productive capacities of our new coal mines and 
coking ovens, as well as our transportation facilities, were 
in process of development during the year 1907 and a portion 
of 1908,it was not until recently that the maximum ca- 
pacity was large enough to take care of the needs of our nor- 
mal markets. The revival of general business activity, now 
progressing, will find our plants capable of meeting the larger 
and constantly increasing demand which may be confidently 
expected. 

IN GENERAL. 

In view of the Company’s enormous coal holdings (a ton- 
nage so great that the output may be increased to an almost 
unlimited extent), its excellent railroad facilities for dis- 
tribution of fuel, its wide markets,and the steadily growing 
demands for its products, the management feels that it is 
fully warranted in being strongly optimistic regarding the 
future growth and success of the enterprise. ae 

The books and accounts of both the parent and subsidiary 
companies have been examined by Certified Public Account- 
ants, and their certificate confirming the Auditor’s state- 





ments appears herewith. 
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The Board of Directors desires me to express its apprecia- 
tion of the efficient services of both officers and employees, 
to the justice of which I take great pleasure in personally 
testiyfing. 

Respectfully submitted, 
HENRY KOEHLER JR., 
President. 





PATTERSON, TEELE & DENNIS. 


CERTIFIED PUBLIC ACCOUNTANTS. 
30 Broad Street, New York, Oct. 27 1908. 
To the Stockholders and Bondholders of the St. Louis Rocky 
Mountain & Pacijic Company: 

We have examined the accounts of the St. Louis Rocky 
Mountain & Pacific Company and the St. Louis Rocky 
Mountain & Pacific Railway Company, from their organiza- 
tion in 1905 to June 30 1908, and hereby certify that the 
Consolidated Income Account and Balance Sheet, published 
herewith , are correct, and in our opinion fairly state the pro- 
fits and financial position of the Companies. 

PATTERSON, TEELE & DENNIS, 
Ceritfied Public Accountants. 








CONSOLIDATED BALANCE SHEET—ST. LOUIS ROCKY MOUN- 
TAIN & PACIFIC COMPANY AND ST. LOUIS ROCKY 
MOUNTAIN & PACIFIC RAILWAY COM- 

PANY—AS AT JUNE 30 1908. 


ASSETS. 
Cost of:Property and Equipment--.----.---- $18,710,017 45 
EEE EEE 61,001 00 
EE NNR a, on nnd scacehnoanescnonncahs $18,771,018 45 


Current Assets— 





ME 0 gr pn gg $240,436 78 

First Mortgage Bonds unsold- 150,000 00 

Notes i 4,480 80 

Accupnts Receivable. -.-.-.............-..-.- 127 ,229 76 

oo th ne.) | eae 11,951 46 

EE ind Jacccccnnnsseedccchas 6,945 95 
ER SN a py RA 541,044 75 

I is Sa Sat nian aetna meek 85,624 30 

NN 8 i nb dn ccnoninsstenconenstaccsnatnns 10,094 59 
NE sdthiee sduetaccakabennncnLesstvabaaw eee’ $19,407,782 09 


LIABILITIES. 


St. Louls Rocky Mountain & Pacific Co.— 
Pt Cn ncnncchnccascshacsacuaqae $10,000,000 00 
IN 6.025, oth nla ieee Sh een dakoae 1,000,000 00 
First Mortgage Bonds. .-..-........-.---- 7,150,000 00 
St. Louls Rocky Mountain & Pacific Ry. Co.— 


ET PEs wn sae cecdndscevcsecaad 185,000 00 
EE te SEE (SEs $18,335,000 00 
Current Liabilities— 
Nici dite Guerin $41,416 44 
or ata acnl-ee & Sehnen oh ini ee miei 95,000 00 
Accounts Payable- - 35,632 09 





ESE EE ¥ 
xntinenannanatiemesdecene 9,315 80 


IIR REMNIONRS oon itch cn cnn nccdscetoeesenn 


$378,197 84 

i Slain oe cee net enna miedo eae 367,778 74 
Reserved against Depreciation of Plant and Equipment- --- 169 ,738 65 
aie op oh ne eked Sine Boeke ecedm as eentescceeaes 157 ,066 86 
EE SHUI waccnskedqeccnstcwccwaccenennseae $19,407,782 09 


St. Louis Rocky Mountain & Pacific Railway Company 
guarantees principal ($120,000) and interest on First Mort- 
gage 7% Ten-Year Gold Bonds of the Cimarron & North- 
western Railway Company. 

INCOME ACCOUNT. 


Following is a combined statement of revenue from all 
sources for the full period since the Company’s operations 
commenced—from July 7 1905 to June 30 1908, inclusive. 
Earnings from Railway operations are included since its 
formal completion—June 30 1907: 


Fiscal Year ended June 30. 


1906. 1907. 1908. Total. 

















$ $ , 

Gross Revenue-.------ 764,039 03 1,127,233 71 1,535,995 86 3,427,268 60 
Cost, Expenses and 

WE, ctcansanende 500,796 13 650,735 17 1,006,586 43 2,158,117 73 
Net Income.......... 263,242 90 476,498 54 529,409 43 1,269,150 87 
Interest Charges---.-- 204,465 31 314,258 29 386,54853 905,272 13 
Other Deductions.-... ..-...-.- 19,929 43 17,143 80 37 ,073 23 
Total Deductions- -.-- 204,465 31 334,187 72 403,692 33 942,345 36 
Ee eee 58,777 59 §=142,310 82 125,71710 326,805 51 
Reserved for Replace- 
:. ments and Deprec’n. 27,832 12 35,398 22 106,50831 169,738 65 
a 30,945 47 106,912 60 19,20879 157,066 86 








—A leaflet calling attention to Republic of Cuba Internal 
Gold Loan 5s has been issued by D. Arthur Bowman, Third 
National Bank Building, St. Louis. The bonds are described 
in a manner to give those with moderate sums for investment 
a clear idea of the security offered. The investment yield 
is placed at 644%. 

—tThe United States of Mexico 4% bonds of 1904, drawn 
for redemption Dec. 1, will be paid on that date at the office 
of Speyer & Co., 24 Pine St. The numbers of the bonds 
drawn are advertised in another column. 

—An interesting list of miscellaneous bonds is advertised 
in this issue by Arthur Lipper & Co. The bonds offered 
nclude issues yielding from 4% to 64%. | 

—tThe attention of investors is called to the list of high- 
grade bonds advertised on another page by Messrs. Simon 
Borg & Co. 





the Commernal Dimes, 


COMMERCIAL EPITOME. 


Friday Night, Nov. 20 190°. 

Plainly enough business conditions in this country continue 
to improve. Prices in various industries are higher. Collec- 
tions are reported somewhat better and retailers’ stocks are 
said to be down to a low stage. Confidence is steadily in- 
creasing everywhere, though there is no disposition of any 
where to force the pace. On the contrary, the improve- 
ment is proceeding along conservative lines. 

LARD on the spot has been in moderate demand, partly 
for export. Prices have shown irregularity, but on the 





whole the tone has been firm,with theofferings light. West- 
ern 9.90c. and City 9c. Refined lard has been in fair 
demand and firm. Continent 10.05c., South America 


10.75c. and Brazil in kegs12.25c. The speculation in lard 
futures at the West has been active, with prices irregular. 
At times the market has felt the depressing effects of liberal 
receipts and realizing,as well as more or less selling for the 
decline. But prominent interests have given support when- 
ever it has been needed and there has been considerable 

investment buying as well as some buying for foreign account. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat Mon. Tues. Wed. Thurs. Fri. 
November delivery - ---- 9.20 one a 27% 9.27% eas 
January delivery - - -- --- 9.15 9.15 9.27% 9.30 9.2735 9.45 
May delivery---.--.--.-- 9.25 9.274% 9.42% 9.42% 9.40 9.57% 


PORK on the spot has beén firm. Trade has been quiet 
but supplies are light, especially of-clears. Mess $15 75@ 
$16 50, clear $20@$24 and family $18@$19 50. Cut meats 
have been in moderate demand and generally steady. 
Pickled hams 10@l11c., pickled bellies, 14@10 lbs., 104%@ 
11%c. and pickled shoulders 644@7c. Beef has been in 
fair demand and generally steady. Mess $12 50@$13, 
packet $14 50@$15, family $16@$16 50 and extra India 
mess $24 50@$25. Stearines have been dull and steady; 
oleo 10@10 4c. and lard 104%@llic. Tallow has been quiet 
and steady; City 534c. Butter has been fairly active and 
firmer; creamery extras 30@301l4c. Cheese has been quiet 
and firm; State, f. c., small, Sept., fancy, 1334c.; large 
13l4c. Eggs quiet and firmer; Western firsts 33@34c. 

OIL.—Cottonseed has been moderately active and firm; 
summer white 40144@42c.; winter 45144@48%c. Linseed 
has been firmer. ‘There has been a larger demand on new 
orders and withdrawals on old contracts have been liberal. 
City, raw, American seed, 48@49c.; boiled 49@50c.and 
Calcutta, raw, 70c. Lard has been steady with a fairly 
active jobbing trade. Prime 72@75c. and No. 1 extra 
51@53c. Olive has been quiet and firm on small supplies; 
yellow $1 15@$1 25. Cocoanut has been fairly active and 
firm; Cochin 74@7%c. and Ceylon 64@6%4c. Peanut 
hsa been quiet and steady; yellow 65@80c. Cod has been 
moderately active and steady; domestic 38@40c. and New- 
foundland 40@42c. 

COFFEE on the spot has been quiet and steady. Rio 
No. 7, 64%4@6%c. and Santos No. 4, 74%@8\%c. West 
India growths have been quiet and steady; fair to good 
Cucuta 84@9'%c. The speculation in future contracts 
has been confined largely to switching from near to distant 
positions. Many who have sold December have replaced 
the coffee with purchases of September and October at 
differences of 15 to 20 points. On the whole, the market 
has been firm. The European advices have been favorable 
and, though Europe has sold here to some extent, there has 
been buying at times by prominent spot interests. 

The closing prices were as follows: 


Pepa §.20c. | July ........... 5.386; 

o« SMR PARMER KK cwencced 5.25c. 
-.- 5.20c. | September- - ~~. -- 5.30c. 
5.20c. | October -..--.-.- 5.30¢ 


SUGAR .—Raw has been dull and steady. Centrifugal, 
96-degrees, test ,3.94c., muscovado ,89-degrees test ,3.44c.and 
molasses, 89-degrees test, 3.19c. Refined has been moder- 
ately active and irregular. Granulated 4.60@4.80c. Teas 
have ruled steady, with a fair jobbing demand. Spices 
have been moderately active and generally firm. ool 
has been strong and active. Hops quiet and firm. 

PETROLEUM.—Refined has been firm and in active 
demand for domestic and export account. Refined barrels 
8.50c., bulk 5c. and cases 10.90c. Gasoline has been in 
good demand and firm; 86-degrees in 100-gallon drums 19¢.; 
drums $8.50 extra. Naphtha has been fairly active and 
steady; 73@76-degrees in 100-gallon drums 16c.; drums 
$8.50 extra. Spirits of turpentine has been quiet and firm 
at 42l%c. Rosin has been quiet and steady; common to 
good strained $3.10@$3.15. 

TOBACCO.—There has been some increase in the demand 
for domestic leaf. The consumption of cigars is somewhat 
larger, and as manufacturers as a rule hold exceptionally 
small supplies, they have been compelled to buy more 
freely. Sominens. however, are still confined mainly to 
small lots, especially as growers in some sections are asking 
higher prices. Havana and Sumatra have been quiet. 

COPPER has been easier; Lake 14144@14%c. and elec- 
trolytic 14@14%e. 
4.35@4.40c. Spelter has been quiet and firm at 5.05@. 
5.15c. Tin has been more active and firm; Straits 3044c. 
Iron bas been fairly active and steady; No. 1—Nerthem 
$16.75@$17.25; No. 2 Southern $16.75@$17.25)!!!! 






Lead has been quiet and steady at. 
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COTTON. 
Friday Night, Nov. 20 1908. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
402,709 bales, against 472,528 bales last week and 484,481 
bales the previous week, making the total receipts since 
the lst of September 1908, 3,954,832 bales, against 2,966,665 
bales for the same period of 1907, showing an increase since 
Sept. 1 1908 of 988,167 bales. 




















Receipts at— Sat. Tues. Wed. | Thurs.| Fri. | Total. 
Galveston ----.-- 20,211) 20,454) 51,592) 26,374) 26,912) 18,899\ 164,442 
Port Arthur---- wane tai oe PEM sess naiatel Peres inaseect 
Corp .Christi , &c- ind ceil eal odin nn ,849| 2,849 
New Orleans----| 12,782) 12,005) 13,266) 20,637) 16,535) 11,529) 86,754 
Mobile -------- ,177; 4,213) 5,30 2,4 8! ,549| 19,504 
Pensacola ------ anne See ie 2 aoo5 mum 5,237| 5,237 
Jacksonville, &c. are 343 - 1,541; 1,884 
Savannah -----.- 10,209} 9,776) 11,740) 7,523) 7,420) 9,381) 56,049 
Brunswick --.--- Rani EM. sacle ake a 5,675) 5,675 
Charleston ----- 1,003; 1,514 732 417| 1,468) 2,926) 8,060 
Georgetown ---- ae a soe 240 cae arian ated te 240 
Wilmington ----| 2,719] 1,836) 2,543) 1,560; 3,005) 3,355) 15,018 
Norfolk -------- 3,935; 6,490) 4,778) 4,297) 3,776) 4,199) 27,475 
N’port News, &.)  ----| fess-|  ----| ---- o--- 218 218 
New York-----. dcp Sel: > a ge ied 400 400 
Boston ---- 15 eS 916 24 565| 1,656 
Baltimore -- cacs anes anaes esas ----| 7,114) 7,114 
Philadelphia----|  ----}  -2-- i waSs 47 75 134. 
Totals this week-| 52,051) 56,767 90,209). 64,131) atats: 77 ,512/402 ,709 

: | 




















The following shows ‘thie week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 


























1908. 1907. Stock. 
Receipts to 
November 20. This \Since Sep| This Since Sep | 
week. | 11908. | week. | 11907. | 1908. 1907. 

Galveston_------ 164,442 11,560,027 95,609 772,369) 339,370) 153,136 
Port Arthur----- wipe cae 11,246| 6,292 23,488 canal iin 
Corpus Christi, &c} 2,849 17,885 6,364 — anton 
New Orleans..--| 86,754} 668,741| 85,174 488,576) 263,037) 196,185 
BED encccaces 19,504; 154,074) 19,552 130,634 74,609| 44,663 
Pensacola -- - -- -- 5,237 41,510) 5,800 35,794 pa Sonelion 
Jacksonville, &c. 1,884 13,572 36 3,32 iste a. 
Savannah------- 56,049! 789,274) 70,107! 800,211} 141,979, 169,106 
Brunswick ------ 5,675 99,714) 5,641 82,149 23,251 10,249 
Charleston ------ 8,060; 113,156) 10,599 129,813 34,196 34,709 
Georgetown .. -- 24 4 accel nai ee. vga 
Wilmington -. --| 15,018) 220,294| 21,184 263,595 28,140 25,091 
RI a os ou an ints 27,475, 226,592) 26,558 208,946 40,159 33,211 
Newport N., &c_ 218 2,338 243 3,631 a ‘indies 
New York-.-.-- 400 469 352 83,087) 139,610 
EEE 1,656 4,750 225, 994 8,104 4,781 
Baltimore. ------ 7,114 29,758, 2,724 14,779 22,611 5,873 
Philadelphia --~- 134 1 1028) 135 1,239 9,453 6,512 

Wn acacavcs 402,709 3,954,832/351,145 2,966,665|1,067,996| 823,126 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1908. 1907. 1906. | 1905. | 1904. 1903. 
Galveston _..| 164,442} 95,609] 149,173| 121,741| 97,881) 150,075 
Pt. Arthur, &c. 2,849 6,879 8,919 7,128) 22,30 8,542 
New Orleans_| 86.754! 85,174) 100,044| 103;726| 112,241| 108;504 
Mobile -....- 19,504) 19,552) 13,082| 15,174) 13,511 8,079 
Savannah ---| 56,049} 70,107| 68,767| 64,303| 45,04 43/221 
Brunswick___ 5.675 5,641 1389 95386 8:99 91394 
Charleston, &c 8,300} 10,599 ‘5 5,318 65: 4'706 
Wilmington--| 15,018} 21,184) 145548] 15,878) 20,886] 15.267 
Norfolk ..--| 27,475) 26,558) 26.922) 33,021; 31,862) 25,025 
N’port N., &c 218 243 708 76 729 194 
others-.--| 16,425) 9,599] 15,555 8,601; 10,793} 12,357 
Total thiswk_| 402,709| 351,145| 410,623| 385,045, 369,909| 385,364 
Since Sept. 1.|3,954,4 82|2,966,665 3,874,359|3,713,503)4,210,278 3,654,871 





The exports for the week ending this evening reach a total 
of 205,768 bales, of which 98,107 were to Gicas Britain , 
16,651 to France and 91,010 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908: 





| 
| Week ending Nov. 20 1908. | From Sept. 1 1908 to Nov. 20 1908. 
| Exported to— Exported to— 






























Exports , 
from— _—_| Great | | Conti- | Great | | Conti- 
\Britain.'Fr’nce, nent. | Total. | Britain. France.) nent. | Total. 
Galveston _.__| 48,097) ...-| 33,613| 81,710, 472,922205,446| 417,4501,095,818 
Port Arthur__-} _!__ IPSS: Dewi * ineaeaaaee a pees | 6,904! 11,246 
Me SRP ree. gee. | | 59 
New Orleans._| 32,564 52,044) 171,566 60,516, 172,270 404,352 
Mobile ____ ~~ Bese (Seraed creas 16,804, 25,288, 18,657, 60,749 
Pensa 5,237] 7,865, 9,637/ 24,649, 42,151 
eeees|  coweee| eoece| coeee- | ecoeee 
47,038) 50,001) 51,398, 309,634) 411,03: 
eed 18,332} .-...| 45,478} 63,81 
1,425] 5,725, ...-. 30,804) 36,529 
picks 41,846, _-..-| 152,307) 194,153 
asus) 9,600, .-... 300, 9,900 
| 10,555 48,998 14,191) 65,604] 128,883 
1,469, 37,535) .-_-. ,128| 43, 
3,133 34,260, 46,193 
1,350 4,011) 13,474 
1,807) “eae H787 
nea 4,500, 4,500 
Pesan [RERRP Me PCE AS 976) 976 
} 
coed, Useckneh<eckiect. Meaee | eon 
rons Fema Reto ee 
Total ..-___ | 98,107/16,651| 91,010,205,768 905,732'367 676 1,302,838 2,576,246 
Total 1907 -..<|128,25431,817|162,901 262,973 934,854 274,686 888,705,2,008,045 
2 | t 











_In addition to above exports, our telegrams to-night also 
Sive us the following amounts of cotton on shipboard, not 


ong AQ the ports named. We add similar figures for 









































On Shipboard, Not Cleared for— 
Great Ger- Other ‘oast- | Leaving 
Nov. 20 at— |Britain.| France| many. |Foreign| wise. | Total. | Stock. 
New Orleans.-| 17,647| 8,575) 13,043) 14,633 ones | 53,898| 209,139 
Galveston -.--| 84,864! 44,495) 55,701) 30,904; 3,270/219,234|) 120,136 
Savannah --.-- 5,982 one Y 450; 1,500) 17,234) 124,745 
Charleston - --- 5 RRA ahah et hee same 300 00 33,896 
aaa 6,900) 7,400) 13,028 ----| 2,800) 30,128 44,481 
CO 7,000 ini whats hima 19,356) 26,356 13,803 
New York_--- 1,800 300 0; 2,800 aot 5,80 77,287 
Other ports._-| 30,000 ----| 34,000) 6,000 iuteeie 70,000 21,559 
Total 1908--/|154,193) 60,770|123,974| 56,787) 27,226/422,950) 645,046 
Total 1907_.| 64,244) 50,651| 99,198) 37,730) 40,124/291,947| 531,179 
Total 1906--|103,711| 58,282) 75,242! 57,657| 43,719/338,611| 818,701 
Cotton futures have advanced, owing to various causes. 


Among them were some decrease in the receipts, improving 
trade and a reduction of the differences on the higher grades, 
whereby the New York contract, in the general estimation, 
has been strengthened. The idea is that it will now com- 
pare more favorably with that of New Orleans and Liver- 
pool. Moreover, the spot markets have been generally 
firm, spinners’ takings have reached a large aggregate, ex- 
ports have been liberal,and doubt is expressed here and there 
as to the possibility of some of the very large crop estimates 
being realized. Certainly, the crop movement at various 
interior points has latterly shown a very noticeable decrease. 
The belief in some quarters, too, is that the large receipts 
and ginning thus far this season must be set down as partly 
the effect of exceptionally good weather. But other im+ 
portant factors in the making of prices lately have been 
steady buying by Wall Street, purchases at times on quite a 
large scale by spot interests, and, finally, a sharp demand 
from Liverpool to liquidate straddles, which involved pur- 
chases here of January, March and May. These straddles, 
in other words, were originally made by buying in Liverpool 
and selling here. Latterly, those who made them have been 
selling across the water and buying here, the effect being to 
hold Liverpool in check, while it helped to advance prices 
at New York. Believers in better prices are encouraged 
by the resumption of work in factories, an increase in spot 
sales of raw cotton at Liverpool—on some days they were 
12,000 to 14,000 bales—and predictions of late that the next 
report by the Census Bureau on the ginning, which will be 
issued to-morrow, will not prove to be of so bearish a tenor 
as was fora time assumed. The speculation on occasions 
has broadened somewhat; it has at no time, however, at- 
tained anything like the proportions witnessed a few years 
ago, in the height of the Sully excitement, though some of 
the interests which were instrumental in bringing about the 
speculative boom at that time are now understood to be ar- 
rayed on the bullish side again. It is remarked that outsid- 
ers are buying more freely—that is, operators in Chicago and 
further west, and also in New England and in parts of the 
South. One thing which has prevented the bullish propa- 
ganda from having more effect is the enormous receipts— 
receipts which are still very large despite some recent re- 
duction. It is felt, however, that should the crop move- 
ment diminish sharply and trade continue to improve, the 
effect on prices might be marked. To-day prices were 
irregular, ending slightly higher. Liverpool advices were 
better than expected and Liverpool continued to buy here 
in liquidating straddles. Some of the Wall Street houses 
bought, but others were taking profits. Certain spot inter- 
ests were understood to be buying January and selling July. 
A big Houston estimate for to-morrow was something of a 
damper. Moreover, the South, which had been selling on 
hedges all the week, continued to sell. The Census report 
of to-morrow is awaited with a good deal of interest. The 
National Ginners’ Association, it is understood, puts the 
amount ginned up to Nov. 13 at 9,600,000 bales. A local 
crop estimate of 14,000,000 bales was the signal for local 
board-room selling, but Wall Street supported the market. 
Another local estimate was 12,750,000 bales. Spot cotton 
here has been quiet and firm. Middling uplands closed at 
9.50c., an advance for the week of 25 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 14 to Nov, 20— Mon, Tues. Wed. Thurs. 
Middling uplands------- a 9.35 9.45 9.55 9.55 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Nov. 20 for each of the past 32 years have been as follows: 


Fri. 
9.50 


908_c.-.-- 9.°0|1900_c_-.-- 10.25) 1892_c-_-.-- 9.44| 1884_c.-.--- 10.44 
C, == 10.90} 1899----_-- 7.56/|1891_---_-- 8.12) 1883_.-.._-- 10.50 
er 11.00} 1898-_---_-- 5.38/1890-_--.-. 9.50/1882-.--_-- 10.62 
O06. 5... 15,30) 1a} ~26--- 5.81/1889__--_-- 10.25/| 1881-_.----- 12.00 
1904...-_-.- 10.00) 1896_---_-- -62)1888----_-- 10.00) 1880-._.-.-- 11.06 
1003....... 11.30| 1895---- -- 8.38 | 1887----.-- 10.38 | 1879. ----.-- 12.19 
1908....... §:50)1604....... 5.68 | 1886----.-- 9.19| 1878------- 9.44 
3001... .-..< 8.00/ 1893 ---__-- 7.94) 1885._--_-- 9.44|1877------- 11.19 


MARKET AND SALES AT NEW YORK. 








| sates of Spot and Contract, 

















Futures 
Spot Market Market 
Closed. Closed. Con- | Con- 

Export|sum'n.| tract. | Total. 
Saturday--|Quliet, 10 pts. adv--|Steady------ onbak :seckheneih Ooes= 
Monday.--|Quiet -.--.---.-.-- ie ae 0 wes . conus «ann wee 
uesday --|Quiet, 10 pts. adv--/Very steady -| ----} ----| ----| ---- 
Wednesday| Quiet, 10 pts. adv--|Steady- ----- ---- 600) -.-- 600 
Thursday -|Quiet -.--.....--- Barely steady| ----| ---- pag | 100 
Friday----|Quiet, 5 pts. dec-.-|Very steady.| ----| ----| ----| ---- 
WOR ina] conc ccwcnccncccncfenccosenscen sake 600 100; 700 
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FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 
only. 














November 20— 1908. 1907 1906. 1905. 
Stock at Liverpool. - - - - _-bales. 484,000 644,000 428,000 725,000 
Stock at London -.----.-.--.-.-- 13 ,000 20,000 12,000 19,000 
Stock at Manchester - - --------- 35,000 44:000 32,000 38,000 

Total Great Britain stock...-. 532,000 708,000 472,000 782,000 
Stock at Hamburg- ----------.-- 18,000 16,000 12,000 13,000 
Stock at Bremen -----..--..---- 266,000 128,000 129,000 310,000 
Stock at Havre_.-.......-...-- 156,000 120,000 61,000 126,000 
Stock at Marseilles--------_---- ,000 ,00 ,00 2,000 
Stock at Barcelona --------.---- 15,000 12,000 26,000 4,000 
weeen @s Gemee. .........-....- 21,000 14,000 46,000 28,000 
ee 6,000 28,000 1,000 2,00 

Total Continental stocks - - -- -- _ 486, 000 321,000 279,000 485,000 

Total European stocks- - -- - ‘one 1,018, 000 1,029,000 751,000 1,267,000 
India cotton afloat for Europe ---_ 45,000 49,000 87,000 53,000 
i cotton afloatfor Europe 882,212 844,169 950,573 576,000 

Egypt, Brazil,«c afloatfor Europe 55,000 76,00 49,000 83,000 

in Aexandria, Egypt ----- 192,000 167,000 171,000 147,000 
see in Bombay, Indla -------- 95,000 283,00 322,000 397,000 
Stock in U.S. ports ---.---.---- 1,067, 996 823,126 1 ttt ra12 1,373,294 
Stock in U. S. interior towns- - _-- 784,797 465,440 631,748 
U. S. exports to-day------.--.-- 29, 823 46,296 *B0, 2or 7,519 





Total visible supply - - - - - - - 4,169,828 3,783,031 4,096,721 4,535,561 
| yee the above, totals of American and other descriptions are as follows: 
merican— 











Liverpool stock - - -- ---.-- .bales. 381,000 537,000 347,000 634,000 
Manchester stock - -------.------ ,000 35,000 26,000 35,000 
Continental stock. -......-.-..-- 438,000 239,000 212,000 453,000 
American afloat for Europe.....- 882,212 844,169 950, ret 576,000 
eS a eae 1,067,996 823,126 1,517,312 1,373,294 
U.S. interior stocks - - - - ; 784,797 465.440 °'558:545 °631.748 
U.S. exports to-day -------.-- 29,823 46,296 50,291 7,519 
Total American -----..._---- 3,611,828 2,990,031 3,301,721 3,712,561 

East Indian, Brazil, &c.— : 
Eévespoel stoek...............- 103,000 107,000 81,000 91,000 
Sa 13,000 20,000 12,000 19,000 
Manchester stock - - --- ps Ee F ,000 ,00 6,000 3,000 
Continental stock---......--..- 48,000 82,000 67,000 30,000 
India afloat for Europe - -- -_- ‘ 45,000 49,000 87,000 53,000 
Egypt, Brazil, &c., afloat. _ 55,000 76,000 49,000 83,000 
Stock in Alexandria, Egy pt- 192,000 167,000 171,000 147,000 
Stock in Bombay, India-------- 95,000 283,000 322,000 397,000 
558,000 793,000 795,000 823,000 


Total East India, &c-.--.--_-- 


Total American ---------.-.-3,611,828 2,990,031 3,301,721 3,712,561 








Total visible supply - - - - - - - --- 4,169,828 3,783,031 4,096,721 4,535,561 
Middling Upland, Liverpool. -- -_ 5.07d. 6.00d. 5.99d. 6.11d. 
Middling Upland, New York---- 9.50c. 11.20e. 11.10¢ 11.75c. 
Egypt, Good Brown, Liverpool. Oiled. 104d. 9 15-16d. 8 - 16d. 
Peruvian, Rough Good, Liverpool | 8.00d. 12.00d. ™ 00 
Broach, Fine, Live ool Seo on sa 4 13-16d. 556d. 5 13-16d. 5 +e 16d. 
Tinnevelly, Good, Liverpool - - - - - 4 11-i6d. 55-16d. 5 9-16d. 5d. 


Continental imports for the past week have been 281,000 
bales. 

The above figures for 1908 show an increase over last 
week of 247,898 bales, a gain of 386,797 bales over 1907, 
an increase of 73,107 bales over 1906, and a loss of 365,733 
bales from 1905. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 


















































out in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 42,086 bales and are to-night 319,357 
bales more than at the same time last year. ‘The receipts 
at all the towns has been 132,078 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 

















———-1908--—-— -1907 
November 20— Since Since 
Shipped— Week. Sept. 1 Week. Sept. 1. 
Vie Di MED. an cccntcccscooens 29,333 @171,953 17,150 96,058 
Via Cairo -_-.--.- i -19,672 118,522 9,090 42,759 
Via Rock Island- = 424 1,799 81 2,163 
Via Louisville -- - . 3,935 26,750 2,947 15,547 
Ne Ee eer 1,893 13,566 1,590 8,861 
Via Virginia points-------- Ss 40,089 3,874 17,714 
Via other routes, &c----------- 9,847 55,205 8,239 30,807 
Total _— “eames Lis aan ile 74,128 427,884 43,707 213,909 
Deduct shipment. 
Overland to N cs Boston, &c_-. 9,304 36,005 3,436 17,771 
Between interior towns Boasts "501 14,779 4,302 17,205 
Inland, &c., from South------ - 1,170 11,232 1,145 19, ‘391 
Total to be deducted--.---- --- 11,975 62,016 8,883 54,867 
Leaving total net overland *__-_--- 62,153 365,868 34,824 159,042 





* Including ‘a ane by rail to Can ada. 
rection since Sept. 


a 8,500 bales added as cor- 


The foregoing shows the week’s net overland movement 
has been 62,153 bales, against 34,824 bales for the week 
last year, and that for the season to date the aggregate 
net overland exhibits an excess over a year ago of 206,826 
bales. 





In Sight and Spinners’ takings Week. Sept. 1. 


Receipts at gente 9 to ey Bi wocesd 402, a 3,954,832 
Net overland to Nov. 62 365,868 





—1907 
Week. Sept. 1 
351,145 2,966,665 
34,824 159,042 


3: 























Southern avenues’ to- Nov.  20- . 46, ‘000 487,900 48,000 580,000 
‘Wotel marketed. .............. 510,862 4,807,700 433,969 3,705,707 
Interior stocks in excess__---.--_-. 42,086 669,602 18,730 384,857 
Came into sight ee 9 week....552,048 . ..-\.. 452,699 #£=------ 
_ Total in sight Nov. 20-- den abel on ee eed 4,090,564 
North. spinners’ takings to Nov. 20_128,412 857,552 78,283 476,792 

Movement into sight in previous years: 

Week— Since Se a ‘ales 
1906 —-Nov Now 2 5,166,725 
1905—Nov % 
1904—Nov 
1903—Nov. 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

| 


| Sat'day. | Monday. 





Closing Quotations for Middling Cotton on— 
Week ending— 
November 20. 








Tuesday. Wed’day. Thursd’y.| Friday. 











alveston -----| 9 1-16 | 91-16 | 91-16 | 9% 19% | 9% 
New Orleans_.-| 8% 8% 8 15-16 9 9 
SIDI 5 enw wil | 8% 8% 8% | 8% 8 15-16 | 8 15-16 
Savannah -- | 8 13-16 | 8 13-16 | 8 13-16| 8% 8% 8% 
Charleston_----| 8 13-16 | 8 13-16 | 813-16 | 8% 8% 8% 
Wilmington 8% 8 13-16 | 8 13-16) 8% 8% 8% 
Norfolk -...... 9 416 | 91-16 | 91-16 | 9% 9h | 9% 
Boston ------- | 9. | 9.35 9.35 9.45 9.55 | 9.55 
Baltimore ----- 9% 9% 9% 9% 9% | 9% 
Philadelphia ---| 9.60 9.60 | 9.70 9.80 9.80 | 9.75 
Augusta------- % 9% 9% 9% 9% | 9% 
Memphis -- ---- 9% | 9% | 9 3-16 | 9% 9% 9% 
St. Louis------ 9% | 9% | 9% 9% 9% 9% 
Houston ------ 9 | 9 91-16 | 9% 9% 9% 
Little Rock ----| 8% | 8% | 8% 8% 8% 8% 











“NEW ORLEANS OPTION MARKET.—The highest 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 








| 
Sat'day, | Monday,| Tuesday,| Wed’day,|Thursd’y | Friday, 
: N 




















| Nov. 14|.Nov. 16|.Nov. 17.|Nov. 18.|Nov. 19.'/Nov. 20. 
November— i | 
Range ------|—- @ —|— @ —|— @ —/— @ —/— @ —'— @ — 
Closing.-.-.--| 8.86 —| 8.85 —| 8.96 —| 8.90-.94| 8.85-.87| 8.86 — 
December— | | | | 
Range -....-| 8.79-.85| 8.80-.83| 8.82-.92| 8.89-.97| 8.88-.03) 8.80-.91 
Closing. -.---| 8.81-.83| 8.80-.81| 8.91-.92| 8.93-.94| 8.88-.89|; 8.90-.91 
January— | | } | | | 
Range a | 8.78-.84) 8.78-.82| 8.81-.90) yi 8.85-.01| 8.80-.92 
Closing - - ---- 8.80-.81) 8.79-.80, 8.89-.90 8.91-.92| 8.87-.88| 8.91-.92 
February— | | | 
Range -|— @ —|— @ —} 8.85-.86\— @ —|— 8.97/— @ — 
eo sem 8.83-.85) 8.81-.83) 8.88-.90) 8.90 “4 8.86 —) 8.90-.92 
March— | | 
Range _--| 8.83-.89| 8.82-.86) 8.85-.95| 8.91-.02| 8.92-.06| 8.87-.98 
Closing - wien 8.84-.85) 8.94-.95) 8.96-.97| 8.93-.94| 8.96-.97 
April— 
heme ...-.+ © be © 1 @ —1- @ 1 @ 1 @ 
— ec 8.88-.89| 8.88-.89) 8.98-.99) — 8.96 —| 8.97-.99 
May— 
Range os 8.90-.95| 8.88-.91| 8.92-.01| 8.97-.08) 8.94-.10) 8.90-.01 
Closing - - - --- 8.91-.92) 8.89-.90) 9.00-.01| 9.02-.03| 8.97 —| 9.00-.01 
June— | | | 
Range ------ oe. Eee Bem Bea ee Ieoied. dees oa der 
Gieaing-.-.-. 8.93-.95! 8.90-.92| 9.00-.01| 9.02-.03| 8.96-.98| 9.01-.02 
July— 
Range -.--.-.- 8.93-.98 8.91-.95! 8.95-.03 | 8.20-.08) 8.95-.05| 8.93-.03 
Closing------ 8.95-.96 8.92-.93} 9.02-.03) 9.03-.04) 8.97-.98| 9.01-.03 
a - Steady. | Quiet. | Steady. | Firm. | Steady. | Steady. 
Options --..-| Steady. | Steady. |\V‘y st’y| Steady. | Steady. | Steady. 
| ' 
~* Optional. 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
favorable weather has been quite general during the week 
and that as a result the gathering of the crop has progressed 
very satisfactorily. The movement of the crop to market 
has continued on a liberal scale. 


Galveston, Texas.—We have had rain on one day the past 
week, to the extent of fifty-six hundredths of aninch. The 
thermometer has averaged 55, ranging from 38 to 72. 

Abilene, Texas.—Dry all the week. The thermometer 
has ranged from 24 to 82, averaging 53. 

Corpus Christi, Texas.—We have had rain on one day 
during the week, the rainfall being forty hundredths of an 
nch. Average thermometer 55, highest 70, lowest 40. 

Fort Worth, Texas.—There has been rain on one day of 
the week, to the extent of one hundredth of an inch. The 
thermometer has averaged 52, the highest being 76 and the 
lowest 28. 

Palestine, Texas.—There has been rain on one day during 
the week, to the extent of six hundredths of an inch. The 
thermometer has averaged 52, ranging from 28 to 76. 

San Antonio, Texas.—Rain has fallen on two days during 
the week, the rainfall being twenty-one hundredths of an 
inch. The thermometer has ranged from 32 to 78, aver- 
aging 55. 

Taylor, Texas.—It has rained on one day of the week, 
the rainfall reaching two hundredths of an inch. Average 
thermometer 53, highest 76, lowest 30. 

New Orleans, Louisiana.—There has been rain on one day 
of the week, to the extent of one hundredth of an inch. The 
thermometer has averaged 57. 

Helena, Arkansas.—Weather was cool the first part of the 
week, but has now turned warmer. Picking has been rapid 
and cotton yards are congested. Only a trace of rain has 
vee ene thermometer has averaged 50, ranging from 
Little Rock, Arkansas.—We have had no rain during the 
age The thermometer has ranged from 26 to 74, averag- 

g 50. 

Nashville, Tennessee.—Picking and marketing continue 
active. There has been no rain during the week. The 
thermometer has averaged 49.3, the highest being 73.3 and 
the lowest 26. 

Savannah, Georgia.—We have had rain on one day during 

€ week, the rainfall being one inch and sixty-two hun- 
dredths. The thermometer has ranged from 38 to 72, 
averaging 53. 

Charleston , South Carolina.—There has been rain on one 
day during the week, the rainfall being two inches and fifty- 


sx hundredths. Average thermometerJ§52, highest 71, 
lowest 38. P 





Augusta, Georgia.—There has been rain on one day the 
past week, the rainfall reaching one inch and forty-nine 
hundredths. The thermometer has averaged 49, ranging 
from 38 to 60. 

Shreveport, Louisiana.—It has been dry all the week. 
The thermometer has averaged 53, ranging from 28 to 77. 

Vicksburg, Mississippi.—There has been only a trace of 
rain during the week. The thermometer has averaged 
52, the highest being 76 and the lowest 28. 

Selma, Alabama.—We have had rain on one*day during the 
week, the rainfall being five hundredths ofaninch. Average 
thermometer 46, highest 72, lowest 27. 

Madison, Florida.—There has been no rain the past week. 
The thermometer has averaged 54, the highest being 75 and 
the lowest 34. 

Mobile, Alabama.—Fine weather in the interior and cotton 
picking is practically completed. Considerable cotton is 
being held for higher prices. We have had rain on two 
days during the week, to the extent of six hundredths of an 
inch. The thermometer has averaged 52, ranging from 
35 to 75. 

Montgomery, Alabama.—Weather delightful. Picking is 
about finished, one killing frost early in the week. It has 
rained on one day during the past week to the extent of 
nine hundredths of an inch. The thermometer has ranged 
from 32 to 75, averaging 51. 

Stateburg, South Carolina.—Much needed rain has fallen 
with great benefit on one day of the week, the rainfall reach- 
ing one inch and twenty-five hundredths. The thermometer 
has averaged 48, ranging from 33 to 72. 

Charlotte, North Carolina.—Rain has fallen during the 
week, the rainfall being one inch and twenty-three hun- 
dredths. The thermometer has ranged from 30 to 68, 
averaging 46. i 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a.m. of the dates given: 








Nov. 20 1908. Nov. 22 1907. 
Feet. Feet 


a. Above zero of gauge- 4.9 
So sacha ey a>dase ee acess Above zero of gauge- = 

2.5 
11.2 


3.6 

5.6 

IID sashes ieee mn Above zero of gauge_ 7.5 

OE Re Above zero of gauge- 0.1 
MEE scaskcuace< Above zero of gauge-_ 6.5 


JUTE BUTTS, BAGGING, ETC.—The demand for bag- 
ging during the past week has been light, with prices nominal 
at 7 cents per yard for 2-lb. domestic bagging and 644 cents 
per yard for re-woven and inferior foreign. Jute butts dull 
at 2@3 cents per lb. for bagging quality. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 


















































November 19. 1908. | 1907. 1906. 
Receipts at— Since | | Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
| eS « 22,000 95,000, 28,000 145,000) 44,000) 161,000 
| | | | | 
For the Week. Since September 1. 
Exports from— 
Great | Conti- Great | Conti- | 
Brijain.| nent. | Total. | Britain. | nent. Total. 
Bombay— | | | | 
A ——_ C200 Bee. -<---- 73,000 73,000 
_. Sear o~se} 16 000) Beet <<=<-. 100,000' 100,000 
_ =a ees ----| 13,000; 13,000 2,000 139,000) 141,000 
2,000} 2,000 2,000 8,000} 10,000 
Gina aihabiiie 1,000 7,000) 8,000 
1,000; 1,000 1,000 12,000) 13,000 
--22| -oo-} 1,000] _7,000)° 8,00 
1,000} 1,000 5,000 14,000 19,000 
190 ae eee 1,000 5,000 6,000 
All others— 
22a nr 5,000) 5,000) 2,000 46,000 48,000 
eae 1,000) ----| 1,000) 5,000 26,000 31,000 
Ea ae cecaf?) Lancf sock] |, 2000). 996,006 | 39008 
Total all— | | | 
/ — aaa ----| 15,000) 15,000) 5,000; 134,000, 139,000 
. {eee 1,000) 14,000} 15,000! 11,000} 147,000, 158,000 
ee ee Smell 14,000) 14,000) 5,000} 192,000) 197,000 
i 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Boston and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Alexandria, Egypt, 1908 1907. 1906. 
November 18. | 
Receipts (cantars) — 
Jl, eee ® 310,000 370,000 |! 340,000 
Since Sept. 1.-~--- coi 1,867,806 2,786,687 | 2,753,075 
| This | Since This | Since This | Since 
Exports (bales) — | week. |Sept. 1.|| week. |Sent. 1. week. |Sept. 1. 
To Liverpool--_-_--_---- | 9,250! 34,534||16,750| 78,241|| 8,250] 73,294 
To Manchester - ----.---- | 8,500) 22,662|| 5,250) 60,207 _.--| 52,808 
To Continent --..-----.-./| ,250)| 62,654!| 9,750 77,248 6,750) 76,410 
yoy, eee 2,250; 9,491|| 1,750) 10,192 | 1,500) 9,408 
aennaenanelnitaptiagstiond 
Total exports. -.--.-..-.-. peemic wines aan era 86.078 382.080 
I 





Note.—A cantar Is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week were 
310,000 cantars and the foreign shipments 28,250 bales 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable, also the takings, or amounts gone 
out of sight, for the like period. 


























wrattes | Takings. 1908. 1907. 
d Season. 
Week. Season. Week. Season. 
Visible supply Nov. 13--.------ |3,921,930} -.---.-- 3,066,158) .......- 
Yustate supply Sept. 1.........} -.--.. 1,714,062) ..-... 2,291,844 
merican in sight to Nov. 20_-- 552,948) 5,477,302) 452,699) 4,090,564 
= receipts to Nov. 19__-_- 22,000 95,000 28,000 145,000 
Other India ship’ts to Nov. 19- 7,000 66,000 2,000 58,000 
Alexandria receipts to Nov. 18. 41,000 249,000 50,000 372,000 
Other supply to Nov. 18*_-.-..- 9,000 72,000 10,000 95,000 
po Ee See 4,553,878) 7,674,284/4,107,852| 7,052,408 
Deduct— 

Visible supply Nov. 20..------ 4,169,828) 4,169,828)3,783,031| 3,783,031 
Total takings to Nov. 20.-.---- 384,050) 3,504,456) 324,821| 3,269,377 
Of which American -| $11,050) 2,842,456) 217,821; 2,436 '377 
Of which other............- 73,000 662,000 107,000| 833,000 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

FALL RIVER WAGE SCALE CONTINUED.—The 
action of the Fall River Manufacturers’ Association in 
deciding to continue for the next six months period the 
wage schedule as now in force, instead of making reduction 
to the minimum of 18 cents per eut of print cloths war- 
ranted by the margin between cloth and cotton the past six 
months, was quite unexpected. It is referred to more 
specifically in the Financial Situation to-day. 

REVISION OF DIFFERENCE BETWEEN GRADES 
AT NEW YORK.—At the meeting of the revision committee 
of the New York Cotton Exchange held Wednesday, Nov. 
18, the differences that will determine contracts until the 
middle of next September were officially established. Pre- 
miums on high grades were slightly reduced in each instance, 
but the only reduction in the low-grade penalties was in 
the case of strict good ordinary. The new and old rates are 





subjoined. 
Old New 

Difference. Difference. 
a ccs op atten Bsns bs ace oa ns cea ais a ele Ca ao os 1.75 on 1.50 on 
Strict ee a a 1.50 on 1.30 on 
I iar or bice en inbicie atl non eminem ain wp 1.25 on 1.10 on 
Strict good middling -..................... -75 on -66 on 
 " Soe .50 on 44 on 
os oer 25 on 22 on 
3 - a Basis Basis 
Strict low middling 30 off .30 off 
Low middling ------- 1.00 off 1.00 off 
Strict good ordinary - 1.62 off 1.50 off 
Seed. Seedy dacves —— 4 2.50 off 
Strict good middling tinged .35 on 
Good middling tinged _-.--- oo Val. miadiing Val — 

Strict middling tinged ...-..-.-.-...-...-...-- .20 0 
I I Soin cnn tenedbnnne oe 30 off .30 off 
Strict low middling ee Se eee 1.00 off 1.00 off 
OR eae 2.25 off 2.25 off 
PE Sc nceetndncanacanansancnem 1.00 off 1.00 off 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market con- 
tinues quiet for both yarns and shirtings. Merchants 
are not willing to pay present prices. We give the prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison. 























1908. 1907. 
834 lbs. Shirt- ,Cot’n 8% lbs. Shirt- | Cot’n 
32s Cop common | Mia. 32s Cop ings, common |Mt'd. 
Twist. lo finest. hoe 3 Twist. to finest. Upl’s 
‘ae d. d.|s. d. s.d.| d. jd. d.|s. d. s.d.| d. 
9 \8 11-16@ 94/5 156@8 4%, 4.96109-16@ 11%/6 4 @100 6.52 
U6 811-16 @ 9%|5 14@8 6 | 4.99)109-16@ 11%/6 3 @100 6.54 
23 8% $ 94/5 1 @8 6 | 5.04/10 7-16 11%|6 2 @100 6.19 
o 8% 9%'5 1%@8 6 nes ggg 11%|6 14%@ 9 11 | 5.93 
ov | 
6 |8% @ 9%/5 1 @8 6 | 5.0010% @ 11%/6 1 @9 10 5.91 
13|8% @ 9 |5 0 @8 6 | 5.05'110% @ 1114/6 1 @9 9 5.87 
20 |8 @ 8%4\4 104%@8 6 | acaed ea @ 11%6 1 @9 8 6.00 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 

reached 205,768 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


‘otal bales. 
NEW YORK—To Liverpool—Nov. 13—Arabic, 1,299 upland, ™ 
Sea Island, 400 foreign--_-- Nov. 17—Armenian, 3,1 2 upland, 











Ss i cs dasoneadean i iain ncadentaiinis sabia tt laie Ante Ahn es ae 5,031 
To London—Nov. 13—Minnehaha, 303, seieaehtpdas ib eregundidecniadihine 101 
To Manchester—Nov. 12—Canning, 700. -._...-....-..-.-- _ 700 
To Havre—Nov. 14—Quito, 1,893 alee: 50 Sea Island---.-.. 1,943 
To Dunkirk—Nov. 18—Hudson, 280__._._....-.-----.----.. 280 
To Bremen—Nov. 18—Konig Albert, Eee -- 1,000 
To Barcelona—Nov. 19—Panaghi Ly SRE 1,300 -- 1,300 
To Naples—Nov. 18—Luislana, 100_..____.-_- e 100 
To Trieste—Nov. a mer 100 

GALVESTON—To Liverpool—Nov. 14—Inkum, 11,706 ov 
—Almerian, 6,762; Civilian, 20,878___-Nov. 19—Lugano, . 
S<behhtnkensta> - Sasnen neta saancescasesscenece< 48,097 
Te * Ey 12—Iliderton, 8,889__..Nov. 16—Konakry, ‘ 
aI icicle caches wna, Sec ewink e np my te en stn a Sint ies ws Ge 19,71 
To Hamburg—Nov. 12—Canterbury, 818...._............. 81 
To Antwerp—Nov. <a EY Castle. 0 SPs 5,652 
To Barcelona—Nov. 17-—Clara, 2,259............----...-.- 2,259 
To Trieste—Nov. 17—-Clara, i tidind]arecendsadupibupnied 3,401 
- a Nov. 17—Clara, | aaa RRR ECAR. v 1,571 
estre—Nov. 17—Clara, BE Miia bdo om ane peeneenahe de 20 
N EW: ORL EANS—To Liverpool—Nov. 16—Logician, 11,064 

..--Nov. 16—Wanderer, 6, ewe .-Nov. 19—Mercian,15,000 32,564 
To Havre—Nov. 18—Virginie, 6 ai os Sanitindas desist Giiak cain ngiin Sosines 6,998 
To Barcelona—Nov. 14—Sicanla, ich cc ius Sper Ar atnce 2,050 
To Genca—Nov. 14—Sicania, 2,399....Nov. 18—Francesca 

hs Ch cnidieieih a ee bandbabdwconksnchmannane qs 9,332 
To Naples—Nov. 14—Sicanla, 1,100...........-...-.-..-.- 1,10 














‘otal 
PENSACOLA—To ete es gg +S 20—Vivina, 5,237.---..----- pe 
SAVANNAH—To Havre—Nov. 17—Llansanor, 7,430__-__--___- 7,430 
To Bremen—Nov. 14—Montrose, 7,046-- Nov. 17—-Serrana, 
10,110. Nov. 20—Ecclesia, 8, 972_ ie a a, BR SPS he 26,128 
To Hamburg —Nov. 14—Montrose, 50—Nov. 20—Ecclesia, 100 150 
To Reval ov. 14—Montrose, 150-.-----._-------.- regi 150 
To Riga—Nov. 14—Montrose, aaa aes eee ast 200 
= a ee 14—Montrose, 150--.-.Nov. 20—Elece- 
RESET Sy 2 FASE ER ERE pe ES 250 
To 4 ey es non cnnsccroscakeankion 200 
To Barcelona—Nov. 18—Delphine, I issrsh cole ok oy catnagy sasints aFialincaons 12,230 
To Genoa—Nov. 18—Delphine, 300---~---...-.---.---.--. 300 
CHARLESTON—To Liverpool—Nov, 13—Cromarty, 1,425---_-- 425 
BOSTON—To Liverpool—Nov. 14—Michigan, 350....Nov. 16— 
Saxonia, 369_...Nov. 17—-Canadian, 750-_..--...-.----.. 469 
BALTIMORE—To Liverpool—Nov. 18—Quernmore, 3,133_____- 133 
ie - spunea Seiad Manchester_-Nov. 13—Manchester Trader, 
PS PRN a al PES PER SS a RG A, EE Be 3 
To Hamburg Nov: Bien, 406... .. 22000 ncncceccunn 4 
les—Nov. 13—Taormina, 600 ‘Pie Ey EEE EE EA 600 
SAN RAR CISCO—To Japan—Nov. 17—Hong Kong Maru, 1,807. 1,807 


Cotton freights at New York the past week have been ag 
follows, quotations being in cents per 100 lbs.: 


Sat Mon. Tues. Wed. Thurs. Fri, 
15 15 15 12 12 12 
11 11 11 11 11 11 
18 18 18 18 18 18 
20 20 20 20 20 20 
25 25 25 25 25 25 
20 20 20 20 20 20 
26 26 26 26 26 26 
30 32 32 32 32 32 
30 30 30 30 30 30 
25 2 25 25 25 25 
20 2 20 20 20 20: 
33 133 33 33 33 33, 
45 45 45 45 @) 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c.,at that port 


Oct. 30. Nov. 6. Nov. 13 Nov. 20. 

Sales of the week- ----- bales. 31,000 40,000 50,000 56,000 
Of which speculators took... ---.--  ------ 1,000 1,000 
Of which exporters took.-.. 1,000 ,000 1,000 1,000 
Sales, American. --.--...------ 27,000 35,000 41,000 41,000 
Actual er 7,000 ,00 5,0 5,000 
.  . =e 54,000 46,000 84,000 79,000 
Total stock—Estimated------ 411,000 409 ,000 455,00 484,000 
Of which American—Est- -.304, *000 305,000 348,000 381,000 
Total imports of the week-.-.-. 96,000 53,000 134,000 112,000 
Of which American-------- 92/000 46,000 120,000 102,000 
Rees Bees... = <5 266,000 364,000 350,000 370,000 
Of which American- ------- 237,000 326,000 308,000 325,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














| | 
tout. | senertey.| Monday. | Tuesday. | Wed’day. | Thursday.| Friday. 
Market, }) Fair Fair Fair 
12:15 | Moderate | business | business | Good | Good | business 
P.M. J demand. doing. | doing. demand. ; demand. doing. 
‘ | | 
Mid.UpI'as! 5.01 | 5.04 | 5.02 5.07 | 5.07 5.07 
| | 
Sales _..-. | 7,000 | 8,000 10,000 12,000 | 14,000 8,000 
Spec. &exp.| 300 | 500 | 500 500 | 500 200 
Futures. | Steady, | Irreg. at | Steady at |St’y, unch.; Steady at | Steady at 
Market | un- | 4%@2% | 1@2 pts. | to 1 pt. %@1% | 4@5 pts. 
opened {| changed. pts. adv. | decline. decline. pts. adv. | decline. 
Market | Steady, Quiet at | Steady at |B’ly st’y at) Steady at |Barely st’y 
4 }} 16@1 pt. | 2% pts. | 2@2% |1 pt. dee.to| 34@53g lat 4@6 
P.M. |} advance. advance. | pts. adv. | 4 pts. adv. | pts. dec. 
| | | 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 4 70 means 4 70-1004. 





























! ! 
Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 
Nov. 14 } 

0 12% 12%) 4 12%) 4 |12%] 4 |12%) 4 |12K) 4 
Nov. 20. p.m. p.M./p.m. p.m./p.m./p.m./p.m.|p.m.|p.m.|p.M.|p.m. 
: da. d.|d.|@.}da.j)da.j|a.i)4aia. 

Nov --.--- 4 79% 82% \82 8014|84 14/85 4/8414 185 14/88 [8434/84 

Nov.-Dec 470 73 |72% 71 |7444|75%/74%175%|78 |75 [74 

Dec. .-Jan_ 468 71 |70% 69%|73 |74 |73 |74%4|77 |74 (|73 
Jan.-Feb- 4 67% 70%|70 69 |72%|73%4|72%4/74 |77 |73%4/72% 

Feb.-Mch.|_----|4 68 71 !70% 6914|7234|74 (73 |74 |77 |73%4\73 
Mch.-Apr.|_----|4 68% 71 |71. 70 173 |74 |73 |74346|774|734|72% 

Apr.-May.|.---|4 69 7144|714%4 70%4|7344|744|73 44/75 |78 |7434/73 
May-June |.._-|4 6944 72 |72 71 (|74 74 (75% 78 ¥4 75 |73% 
June-July |..--|4 691% 72 |72 71 |74%/7534|74 |76 75 |73% 

July-Aug_|..--|4 68% 71 |71 69% 73 74 |72%|74% 1234 73 4\72 
ug.-Sep_|...-|4 6244 65%/|65 63 69 |6644|69 68 (66% 

Sep.-Oct _|..-./4 5 0 |59% 58% 62 64 |61 6234|6 62 (60 

Oct.-Nov_|--..|4 53 5534|5514 5434|57 14/58 34/56 44/57 % 80 56 (54 


























BREADSTUFFS. 
Friday, Nov. 20 1908. 

Prices for wheat flour have shown few changes of i 
ance during the week. Trading in the local market has been 
on a restricted scale, few buyers being disposed to purchase 
on any other than a hand-to-mouth basis. At the large 
milling centres at the Northwest and the Southwest there 
has been some falling off in the demand, though in_the 
aggregate a good business has been done of late. With- 
drawals on old contracts at the Northwest have beenl iberal, 
and the output of the mills has continued in excess of the 
production at this time last year. 
and steady. Rye flour has been quiet and easy. 

Wheat has see-sawed within a very moderate range of 
values under the influence of conflicting factors in the 
general situation. “The droughtin Argentina has been broken 
but drought still prevails in this country. The:cash trade, 
both domestic and, foreign, has been quiet, andthe receipts 
have been running a good deal ahead of thosé, Of last year, 

artly under the stimulus of the recent advance in peek 
The foreign markets have been lukewarm towards ch 


Corn meal has been quiet ° 
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interests, though, on the other hand, they have not declined 
much. Harvesting is under way in Argentina. In some 
cases estimates of the exportable surplus of that country 
have been increased to 112,000,000 bushels. Speculation 
has been less confident on the bull side, owing largely to 
three things: first, the breaking of the drought in Argentina; 
second, the lack of any considerable export demand; and 
third, the largeness of the receipts at the West. On the 
other hand, however, the drought in the Southwest, it is in- 
sisted, will lead to a large decrease in the acreage. It is also 
worthy of remark that some of the estimates of the export- 
able surplus of Argentina, so far from being 112,000,000 
bushels, as some say, or even 104,000,000, as others put it, 
are only 83,000,000 to 93,000,000 bushels. That would 
make a sharp contrast with the total during the present 
season of approximately 135,000,000 bushels. Even if it is 
cut down to 112,000,000 bushels, the decrease might, con- 
ceivably, prove to be a very important factor in the making 
of prices, at least for a time. If the total is to be almost 
cut in half, as an estimate of 83,000,000 bushels would sug- 
gest, then, it is argued, not without reason, that the effect 
would probably be still more marked... And the world’s 
stocks, it is worth while to notice, decreased for the week 
some 675,000 bushels in contrast with a considerable in- 
crease for the corresponding period last year. Some reports, 
too, insist that a further reduction of approximately 22,- 
000,000 bushels will have to be made in the estimate on this 
year’s yield of Argentina. To-day prices were firmer in the 
main, owing to reports of.a brisk cash demand at the North- 
west, bullish Argentine reports, better cables than expected, 
dry weather in the Southwest and general buying. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thur: ri. 
Nos Sted Wittele so. n0 nse sncend 112% 112% 112% 112% 112% 112% 
December delivery in elevator....11344 112% 114% 113% 113% 114 
May delivery in elevator_....-.--- 114% 114 115% 115% 114% 115% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator....103%4 102% 103% 103% 103% 104% 
May delivery in elevator_..-.....107% 107 108% 108% 107% 108% 
July delivery in elevator--..--...-. 101% 101% 102% 102% 102% 102% 


Indian corn futures have shown some irregularity, but the 
tone during much of the week has been firm. Farmers have 
manifested more disposition to sell at times in certain sec- 
tions, but the attitude of most of the country has been to 
sell only sparingly. Therefore the reccipts have continued 
on a disappointingly small scale and the cash market has 
ruled firm. Unfavorable husking reports have been received 
of late and strong Chicago interests have given the market 
support at times. Leading cash interests at the West are 
believed to be friendly to the long side and to have accumu- 
lated considerable holdings of December. Other cash inter- 
ests have sold. To-day prices were firmer on bullish husking 
reports, strong cables, a firm and active cash market at the 

Jest, buying by cash interests, light country offerings and 
covering of shorts. 


DAILY CLOSING PRICES OF NO. 2 MEXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
0 a ee 72%. Tam 22 71 72% 72% 
December delivery in elevator----_ 72 724% #72 724% #72 72% 
May delivery in elevator.--....---- 71 70% 70% 71% 71% 71% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery in elevator----- 63% 62% 62% 63% 63% 63% 
May delivery in elevator_...-.---- 63 6 62% 63 63 63% 
July delivery in elevator--.-.------- 62% 61% 62% 62% 62% 62% 


Oats for future delivery in the Western market have ruled 
firm, though there have been no marked changes in prices. 
The receipts have increased at times, only, however, to 
diminish again, and the cash market at the West has been 
strong, with a fair shipping demand from the East. Leading 
cash interests have sold rather freely at times, but commis- 
sion houses have bought, and there has been more or less 
scattered covering of shorts. To-day prices were firmer with 
the rest of the list. Cash interests bought and shorts cov- 
ered. The receipts were light and a good§shipping demand 
was reported at the West. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


we 2 Sat. Mon. Tues. Wed. Thurs. Fri. 
mlxed_53 4-54 53 4-54 53 4-54 53 4-54 53 4-54 53 4-54 
White clip- 


ped, 34 
to36 lbs55 34-5744 5534-574 554-574 554-5714 5514-58 554-584 
DAILY CLOSING PRICES OF OATS IN CHICAGO. 











Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator- ---- 48% 48% 49% 49% 49% 49% 
May delivery in elevator-_-.------ 51 503 1 51% 51% 51% 
July delivery in elevator-_......-- 46% 464% 46% 465% 46% 46% 
The following are closing quotations: 
FLOOR. 
---$3 23@$3 75| Kansas stralghts_-.---- $4 85 * $5 00 
-- *°35@ 3 60| Blended clears_____.-- 530@ .-. 
Seeeccan -- 400@® 4 25/ Blended patents....... 600 6 60 
Stralghts_____"__ --- 470 4 80} Rye flour._......__... 3600 4 45 
Patent, spring... _____ 5 40 575| Buckwheat fiour--_-_- 275 @ 290 
Patent, winter________ 485 @ 510)|Graham flour__....._- 390@ 410 
ansas Clears _....___ 410@ 4 75|Corn meal_......-.--- 375@ 410 
GRAIN. 
Wheat, per bush.— c. |Corn (new) c. 
- Duluth, No. 1____- 11554 No, 2 mixed 2 % 
N. Duluth, ue. 8..4,. .. 138% No. 2 yellow __- Nominal. 
Red winter, No. 2--- --£.6.b.118 44) | No. 3 white Nominal. 
' re ee 14 €, per bush.— 
Oats, per bush.— - Wo"S Western...-.--- 
Nevural Wivlte........ 54 755%|_ Stateand Jersey__.... Nominal 
Nei im Mised......... 53% @54 | Barley—Malting-___---- 65 270 
atural white clipped 55% a 584 Peedirte SS siwbedcbae 60@61 





For other fables usually given here, see page 1836, 





THE DRY GOODS TRADE. 


New York, Friday Night, Nov. 20 1908. 

In practically all divisions of the market there has been 
steady and substantial improvement during the past week. 
The stronger tone which developed after the election has 
been well maintained, with a pr Hasire tendency in some 
lines, and while conditions are becoming more settled, and 
there is less tension in the market as a whole, the demand 
for goods has continued large and trade has broadened per- 
ceptibly. As for some time past, cotton goods have been 
relatively more active than other lines, and there has been 
somewhat freer purchasing of the former, both for near-by 
and future requirements. It is noteworthy, however, that 
in some quarters buyers of cotton goods are now disposed to 
operate a little more conservatively, not that they doubt the 
permanency of the higher values already established, or 
that they have revised their views as to probable require- 
ments, but because they are coming to realize that their own 
activity may serve to force prices higher; on the other hand, 
considerable businessis being tendered, especially on bleached 
cottons, in anticipation of still further advances, and leading 
jobbers have been covering spring requirements on a some- 
what larger scale. In the men’s wear trade, agents handling 
lines of worsteds are much encouraged by the duplicates that 
are being received on spring lines; and they report an im- 
proved outlook for the fall season; the demand for spot goods 
has, apparently, not been checked by recent advances. 
There has been some betterment in dress goods, but, this 
division of the market has responded slowly to the improved 
conditions noted in other directions, and business has been 
unevenly distributed. Trade in spring silks is active,’ with 
the prospect, according to agents, for a full season’s busi- 
ness on both fancy and staple lines. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Nov. 14 were 10,493 
packages, valued at $528,309, their destination being to the 
points specified in the tables below. 














1908-——— 1907-——_ 

Since Since 

New York to Nov. 14— Week. Jan. 1. Week. Jan. 1. 
Ro ere Rn ey a 729 1,496 
PE SN Nccducudeuteuaveeensose 309 1,326 28 2,384 
SR ce battgthebn id adiebmenio hau hinge 2,368 20,968 PA 21,138 
EE ck dup acd momen naeenepink hipecipinks 589 12,981 oes ,078 
Die nn ccccncncttandiodecutmeeds 2,676 29,233 picid 25,810 
CN yy queens an ae en 9,247 ,017 
PE SE bx wonann sd see maa comb ene 1,265 25,232 342 20,390 
DE saciacercascmansbansdawcnnene 42 1,497 27 2,087 
NN UI sn wie as dss sh.gb Stns ea 350 13,704 224 11,607 
OE SE ee 974 36,857 400 39,754 
re ee 1,014 19,744 674 23,052 
ee ee ee 10,493 171,518 1,699 157,813 


The value of these New York exports since Jan. 1 has been 
$10,660,954 in 1908, against $9,643,206 in 1907. 

Domestic cottons have been ordered somewhat more freely 
for this year’s shipment, and in various quarters there is a 
growing disposition to cover future needs. Bleached goods 
and wide sheetings, especially, have moved in large volume, 
the recent advance in sheetings causing no abatement in 
the demand. Certain tickets of fine dress ginghams for 
spring are reported as well sold up, and substantial orders 
have been placed on staple ginghams. Colored cottons are 
very firm, and some leading mills are said to be under orders 
well into next year. Orders for printed goods, especially 
from the West and South, have reached large proportions 
in the aggregate; border effects have continued to figure 
prominently in the demand, but interest in other styles is in- 
creasing. Linings are active, both for the current season 
and for spring, particularly sateens, with a firmer tendency; 
numerous complaints are being made about slow deliveries 
by finishers. Miscellaneous export trade has been only fair; 
some sales of standard drills have been made for shipment 
to India, but business with the Far East has been interrupted 
by developments following the death of the rulers of China. 
The print cloth market has ruled active and strong; itis re- 
ported that bids of 3c. have been declined for regulars 
on contract, while sales of 28 inch 64x60s are noted at that 
figure for shipment in the early part of 1909. Standard wide 
goods are quoted at 434c., or Ke. higher than a week ago, 
with demand steady. 

WOOLEN GOODS.—The primary market for dress goods 
shows little change. As already stated, business has con- 
tinued to be distributed unevenly, some producers being well 
sold up while others report trade as unsatisfactory. Second- 
ary distributers have been operating more freely, and stock 
goods have again been in fair request. Fancy piece dyes 
have been taken in a satisfactory manner for prompt ship- 
ment; staple worsteds have also moved well, and there has 
been some further improvement in the demand for spring. 
Broadcloths have continued in good request, but the diffi- 
culty of securing deliveries as desired has caused buyers to 
take more interest in other fabrics. In men’s wear lines, 
agents have received further duplicates on worsteds for 
spring, and there has been an active call for light-weight 
overcoatings in popular shades for prompt shipment. A 
firmer tendency is noted in certain lines of light-weight 
suitings and woolens, some fancy woolen goods for men’s 
wear having been advanced 2c. to 5c. a yard- 

FOREIGN DRY GOODS.—Imported dress goods, espe- 
cially light-weight worsteds of medium and light grades, 
and fancy silk piece goods have been in active demand, with 
a large volume of business put. through. Linens taken in 
good quantity for both immediate and spring shipments. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Alabama.—Result of Vote on Constitutional Amendments .— 
Returns indicate the defeat on Nov. 3 of the two constitu- 
tional amendments relating to formation of new counties 
and the election of Senators and Representatives; also the 
time of holding Legislative sessions. A favorable vote was 
polled on the amendment relating to the construction of 
public roads. See V. 86, p. 679. The vote, furnished by 
the Secretary of State, is as follows: 


27,915 “for” to 37,351 ‘‘against’’ on the amendment relating to the election 
of Senators and Representatives and the time of holding Legislative 





sessions. 

40,386 ‘“‘for”’ to 45,181 “‘against’’ the amendment relating to the formation 
of new counties. 

45,794 “for” to 25,806 ‘‘against’”’ the amendment relating to the construction 
of public roads. 


Florida.—Amendments to State Constitution Defeated.— 
The indications are that the three proposed amendments to 
the State Constitution submitted to a vote on Nov. 3 were 
defeated. One of these relates to salaries of certain judges 
and justiecs, another to the establishment of courts, and a 
third, which was given in full in V. 86, p. 870, provides a 
special tax for the support of certain State institutions. 

Illinois.— A mend ment to State Constitution Adopted.—It is 
understood that the Nov. 3 election resulted in favor of the 
amendment to the State Constitution relating to the Illinois 
and Michigan Canal. As previously stated, the amendment 
authorizes the Legislature to provide for the issuance of not 
exceeding 20 million dollars’ worth of bonds, to bear not more 
than 4% interest, to construct a deep waterway canal from 
the plant of the Sanitary Drainage District of Chicago, at or 
near Lockport, in Will County, to a point at or near Utica 
in La Salle County, and to erect, equip and maintain powcr 
plants, locks, bridges, dams and appliances suitable for the 
development and utilization of the water power. This 
amendment is printed in fullin V. 85, p. 1289. 

Kansas.—Constitutional Amendments Defeated.—The two 
proposed amendments to the State Constitution relating to 
the disqualification of judges to hold certain offices and to 
the compensation of members of the General Assembly 
were defeated, it is understood, at the Nov. 3 clection. 
See V. 85, p. 1534, where the last-mentioned amendment was 
given in full. 

Michigan.— Constitutional Amendment Voted.— Judging 
from the returns received, the proposed Constitutional 
amendment relative to the taxation of property by a State 
Board of Assessors carried by a large majority. See V 
85, p. 1534. 

Minnesota.—Dejeat of Constitutional Amendments.—The 
Nov. 3 election resulted in the defeat of three proposed 
amendments to the State Constitution. They related to 
the payment by the State of damages to growing crops by 
hail and wind; the exemption of church property trom taxa- 
tion,and a tax levy for construction of roads and bridges. 
The first two were given in V. 85, p. 1289, and the other in 
V 87,p.1189. Although the indications are that the fourth 
amendment relating to the qualifications of superintendents 
of county schools (V. 85, p. 1289) also failed to secure a 
majority, the returns up to the present time make this a 
little doubtful. 

Nebraska.—Constitutional Amendments Adopted.—The re- 
turns received to date (Nov. 13) indicate the adoption of the 
two amendments to the State Constitution dealing with the 
election of judges of the Supreme and district courts and 
making a change in the requirements as to the investment of 
the educational funds of the State. See V. 85, p. 817. 

Ohio.— Amendments to the State Constitution Defeated.— 
Although the official vote is not available, it is practically 
certain that the three proposed constitutional amendments 
were defeated on Nov. 3. These amendments related to the 
method of passing bills, to finance and taxation and to a 
change in the period for holding the regular session of the 
general Assembly. The latter two were given in full in the 
“Chronicle” of July 11, page 111. 

South Carolina.—Constitutional Amendment Adopted.—The 
proposed amendment to Section 7 of Article 8 of the Con- 
stitution, relating to municipal bonded indebtedness (V. 
87, p. 1039), is understood to ‘have carried at the Nov. 3 
election. 

South Dakota.—Amendments to State Constitution De- 
feated.—The two proposed constitutional amendments in- 
creasing the salary of the Attorney-General and changing 
the provisions of the Constitution in regard to taxation, 
were defeated by the voters on Nov. 3. See V. 86, p. 681. 

Toledo, Ohio.— Bonds Declared Valid by Circuit Court.— 
The Circuit Court on Nov. 14 affirmed the decision of Judge 
Brough in the Common Pleas Court (V. 87, p. 1194), uphold- 
ing the legality of the $525,000 414% bridge bonds sold in 
August. 

United States.—Ojfjfering of Panama Canal Bonds.—Sub- 
scriptions will be received on or before Dec. 5 by George B. 
Cortelyou, Secretary of the Treasury, for $30,000,000 2% 
old coupon or registered Panama Canal bonds. The 

asury circular inviting subscriptions will be found in full 
in our editorial columns on a preceding page. 








Bond Proposals and Negotiations this week 
have bee> as follows: 

Ashburn, Turner County, Ga.—Bond_ Election.—We are 
advised that an election will be held to vote on the question 
of re-offering for sale the $10,000 5% gold coupon school 
bonds offered without success (V. 87, p. 889) on Aug. 12. 


Ashland, Jackson County, Ore.—Bond Ojfering.—Pro- 
posals were asked for until 8 p. m. yesterday (Nov. 20) by 
M. F. Eggleston, City Recorder, for the following bonds: 


$47,500 414% electric-light bonds. Maturity $2,500 yearly on Sept. 1 
from 1911 to 1929 inclusive. 

30,000 414% electric-light bonds dated Nov. 1 1908. 
1928, $15,000 subject to call after Nov. 


Denomination $500. Interest semi-annually at the City 
Treasurer’s office or at some designated depository in New 
York City. The result of this offering was not known to us 
at the hour of going to press. These bonds were offered but 
not awarded on Oct. 15. 


Belle Plaine School District (P. O. Belle Plaine), Scott. 
County, Minn.—Bond Sale.—This district on Nov. 16 sold 
the $6,000 5% coupon refunding bonds described in V. 87, 
p. 1313, to the First National Bank of Shakopee at 102.875 
and interest. Following are the bids: 


Maturity Nov. 1 
1 1918. 


First Nat. Bank, Shakopee_$6,172 50|Kane & Co., Minneapolis__$6,050 75 

State Bank, Belle Plaine... 6,150 00|Minnesota Loan & Trust 

Hardware Dealers’ Fire In- | Co., Minneapolis- ----_- 6,035 00 
surance Assn., Minneap. 6,101 50|S. A. Kean, Chicago-_--____ 6,006 00 


First Nat. Bk., Belle Plaine 6,077 50 |John P. O’Brien, Boston__par & int. 
Wells & Dickey Co., Minne- |Minn. Scandinavian Relief 
6,066 60| Assn., Red Wing------- par 


Maturity part yearly on Nov. 14 from 1909 to 1918 in- 
clusi ve. 

Bergen County (P. O. Hackensack), N. J.—Bonds Au- 
thorized.—This county has authorized the issuance of $158,- 
000 bridge bonds. 


Blandford Special Fire District (P. O. Blandford), Hamp- 
den County, Mass.—Bonds Authorized.—It is stated that on 
Nov. 7 this district voted to issue $25,000 4% water bonds. 


Brady, Tex.—Bonds Not Sold—Bond Ojjering.—Up to 
Nov. 17 no award had yet been made of the $20,000 5% 
10-40-year (optional) coupon street-improvement bonds 
offered on Nov. 2 and described in V. 87, p.1189. Proposals 
will be received at any time. A. R. Crawford is City See- 
retary. 


Buffalo, N. ¥.—Bond Sale.—On Nov. 20 the $200,000 
20-year school and the $100,000 1-20-year (serial) water- 
refunding 4% registered bonds described in V. 87, p. 1313, 
were awarded as follows: The former issue to the Buffalo 
German Insurance Co. at 102.81 and the latter issue to A. B. 
Leach & Co. of New .York City at 100.65. Twenty-two 
bids were received. 

Canton School District (P. O. Canton), Ohio.— Bonds 
Voted—Bond Ojfering.—The election hcld Nov. 3 (V. 87, 
p. 1110) resulted in a vote of 6,619 .“for” to 2,892 “against” 
the issuance of the $22,500 bonds for alterations and fire- 
escapes and $37,500 for building additions to the school. 
These securities carry 4% interest and mature in 1928. 
Proposals will be received until Dec. 15. W.C. Lane is Clerk 
Board of Education. 


Clarkesville, Habersham County, Ga.—Bond Sale.—The 
$5,000 5% 20-year street-improvement bonds which failed 
to sell on Sept. 15 (V. 87, p. 961) have been taken at par by 
Saunders & Phillips, contractors, of Clarkesville, in pay- 
ment for work performed. 


Coitsville Township (P. O. Station A, Youngstown), 
Mahoning County, Ohio.— Bond Ojjering.—James 8. Palmer, 
Township Clerk, will offer at public auction at 10 a. m. 
Dec. 7 $20,000 414% coupon road-improvement bonds. 
Authority, an Act of the General Assembly passed April 22 
1904, as amended April 9 1908. Denomination $500. 
Date Dee. 1 1908. Interest July 1 at a bank in Youngs- 
town. Maturity $10,000 on July 1 in each of the years 
1932 and 1933. Bonds are tax-exempt. Certified check 
on some bank in Youngstown for $1,000, payable to the 
Township Clerk, is required. Total debt, including this 
issue, $82,000. Assessed valuation $2,000,000. 


Columbus, Ga.—Description of Bonds.—The $250,000 
414% gold coupon refunding bonds authorized by the City 
Council on Nov. 4 (V. 87, p. 1314) will be dated Jan. 1 1909 
and mature Jan. 1 1939. Denomination $1,000. Interest 
semi-annually at the City Treasurer’s office. Bonds are 
free from all taxes. 


Corlett (P. O. Station D, Cleveland), Cuyahoga County, 
Ohio.—Bond Sale——The $2,017 Electric Street and the 
$8,517 Windfall Avenue 5% coupon sewer assessment bonds, 
described in V. 87, p. 1190, were awarded on Nov. 11 to the 
First National Bank of Cleveland for $10,931 (103.768) and 
accrued interest. The former issue matures on Sept. 15 
as follows: $500 in 1911, $517 in 1914 and $1,000 in 1918; 
while the latter issue matures on Sept. 15 as follows: $500 
in 1909, $500 in 1910, $517 in 1911 and $1,000 yearly from 
1912 to 1918 inclusive. 

Corona, Riverside County, Cal.—Bond Election.—Ac- 
cording to reports, the City Attorney has been instructed by 
the City Trustees to prepare an ordinance for an election , 
to vote on the issuance of $90,000 bonds. 
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Cuyahoga County (P. O. Cleveland), Ohio.— Noite Sale.— 
The $12,907 and the $49,000 5% River Road No. 2 im- 
provement notes offered on Oct. 31 (V. 87, p. 1190) have 
been sold to Otis & Hough of Cleveland. 


Daytona, Volusia County, Fla.— Bonds Voted.—The elec- 
tion held Nov. 16 resulted in a vote of 50 “for” to 10 “against” 
the proposition to issue the $35,000 5% school-building 
bonds mentioned in V. 87, p. 1255. Maturity April 1 1929. 


Decatur, Ga.—Description of Bonds.—We are informed 
that the $15,000 water and $15,000 school 5% 30-year 
bonds disposed of on Nov. 3 to J. H. Hilsman & Co. of At- 
lanta at 103—a basis of about 4.81% (V. 87, p. 1255), are 
in denominations of $500 and are dated Jan. 1 1909. Inter- 
est semi-annual. Maturity Jan. 1 1939. 


Denver, Colo.—Bond Election.—It is reported in local 
papers that an election will be held some time next spring 
to vote on the question of issuing bonds to purchase 120 
acres of State land to enlarge City Park. Itis further stated 
that the city has a contract with the State to purchase this 
land at $1,000 per acre. 


East Rochester, Monroe County, N. Y.—Bond Ojjering.— 
Proposals will be received until 8 p. m. Nov. 24 by Emory 
D. Lapham, Village Clerk, for the following 4% gold coupon 
bonds: 


$102,500 bonds for the purchase of the water-works system belonging to 


the Despatch Water Co. Denomination $4,100. 
35,000 bonds for the purchase of sewers belonging to the Despatch 
Sewage & Reduction Co. Denomination $1,400. 
6,500 sewer-extension bonds. Denomination $260. 


The above bonds will be dated Dec. 1 1908. Interest 
annually at the National Bank of Commerce in Rochester. 
Maturity one bond of each issue yearly on Dec. 1 from 1913 
to 1937 inclusive. Certified check or bank draft for 5% of 
the bonds bid for, payable to the Village Treasurer, is re- 
quired. 

East Troy, Wis.—Bond Sale.—An issue of $3,500 3144% 
water-works-extension bonds offered on Oct. 5 was awarded 
to William KuecherandC.A.Mulam. Denomination $500. 
Date Oct. 1 1908. Interest payable in April. Maturity 
from 1912 to 1918 inclusive. 


El Centro, Imperial County, Cal.—Bond Ojfering.—Pro- 
posals will be received until 6 p.m. Dec. 8 by F. G. Havens, 
City Clerk, for $40,000 5% septie-sewer bonds. Denomi- 
nation $1,000. Interest May 1 and Nov. 1. Maturity 
$2,000 yearly on Nov. 1 from 1909 to 1928 inclusive. Certi- 
fied check for 5% of bonds bid for, payable to the City 
Treasurcr, is required. 

Elkton, Huron County, Mich.—Bond Sale.—On Nov. 10 
Chas. H. Coffin of Chicago was awarded a $6,000 10-20-year 
(optional) water-works bond at 100.10 for 5s. The fol- 
lowing bids were received for 6s. 


H. T. Holz & Co., Chicago_-$6,031 |John Nuveen & Co., Chicago par 
S. A. Kean, Chicago-_-..----- 6,006 |W. A. Hamlin & Co., Detroit. par 
Elkton Bank, Elkton__----- 6,000 |National Bank of Flint__--_-__ par 


Date Nov. 1 1908. Interest annual. 


Ellaville, Schley County, Ga.—Bond O/ffering.—Proposals 
will be received until 12 m. Nov. 23 by the City Council for 
$3,000 5% water bonds. Denomination $500. Interest 
annual. Maturity $1,500 on Jan. 1 in each of the years 
1917 and 1922. The city has no bonded debt at present. 
W.O. Murray is Mayor and C. L. Battle, Recorder. 


Elmwood Place (P. O. Station P, Cincinnati), Ohio.— 
Bond Ojjering.—Proposals will be received until 12 m. 
Dec. 2 by Andrew Hoffman, Village Clerk, for $25,000 5% 
public-hall and _ public-office-building bonds. Authority 
Sections 2835 and 2837, Revised Statutes. Interest semi- 


annual. Certified check for $500, payable to the Village 
Treasurer, is required. Accrued interest to be paid by pur- 
chaser. Bonds will be delivered within ten days from time 


of award. 


Elsberry, Lincoln County, Mo.—Bond*Sale.—The Wm.R. 
Compton Bond & Mortgage Co. of St. Louis purchased $10,- 
000 5% 15-year (average) electric-light bonds on Nov. 5 
at par and accrued interest plus the cost of blank bonds. 
eeination $500. Date Nov. 1 1908. Interest semi- 
annual. 


Enterprise, Wallowa County, Ore.— Bonds Not Sold.—The 
City Recorder informs us, under date of Nov. 7, that no 
disposal has yet been made of the $30,000 5% 10-20-year 
(optional) water-works bonds offered on Oct. 20 and de- 
scribed in V. 87, p. 1041. 


Erie Township (P. O. La Carne), Ottawa County, Ohio.— 
Bond Ojjering.—Proposals will be received until 12 m. 
Nov. 25 by Chas. H. Fritsche, Township Clerk, for $4,000 
5% coupon bonds. Authority Section 2835, Revised Stat- 
utes. Denomination $1,000. Date Nov. 23 1908. Inter- 
est semi-annually at the Township Treasurer’s office. Ma- 
turity $1,000 yearly on Nov. 23 from 1918 to 1921 inclusive. 
Bonds are tax-exempt. Certified check for 5%, payable to 
the Township Treasurer, is required. Bonded debt, includ- 
ing this issue, $8,000. Assessed valuation $433,400. 


Escambia County (P. O. Pensacola), Fla.—Bonds De- 
feated.—The proposition to issue the $200,000 good-road 
and bridge bonds mentioned in V. 87 , p. 496, was defeated 
at the election held Nov. 12. 





Fairmont School District No. 19 (P. O. Fairmont), Fill- 
more County, Neb.—Bond Ofjering.—Proposals will be 
received until 8 p.m. Dec. 1 by C. A. E. Holmes, Secretary 
Board of School Trustees, for the $27,500 5% coupon school- 
building bonds voted (V. 87, p. 181),on May 11. Authority 
an Act of the Legislature approved Feb. 26 1879. Denomi- 
nation $500. Date July 1 1908. Interest semi-annually 
in New York City or at the County Treasurer’s office. Ma- 
turity July 1 1928, subject to call, however, as follows: 
$2,000 yearly on July 1 from 1913 to 1917inclusive ,and all 
alter July 11918. Certified check for 1% of bid is required 
Official circular states that there has never been any default 
in the payment of principal orinterest. This district has no 
debt at present. Assessed valuation $329,000. Bonds will 
be delivered as follows: $12,500 on Jan. 2 1909 and $15,000 
in blocks of $5,000 at such times as the board shall elect, 
but not later than July 2 1909. 


Fayette, Jefferson County, Miss.—Bonds Voted.—A vote 
of 49 “for” to 14 “‘against”’ the issuance of $3,000 light and 
water-plant bonds was the result, it is reported, of an elec- 
tion held Nov. 10. 


Fort Morgan, Morgan County, Colo.—Bond Sale.—James 
H. Causey & Co. of Denver have been awarded $8,000 6% 
20-year sewer bonds at 97 and interest. Denomination 
$500. Date May 11908. Interest semi-annual. 


Franklin, Ky.—Bonds Voted.—The general election re- 
sulted in favor of the proposition to issue $20,000 bonds for 
the construction of sewers. The vote was 395 ‘‘ for’’ to 57 
‘‘against.’”’ See V. 87, p. 829. 


Fruitdale School District, Alameda County, Cal.—Bonds 
refused.—According to reports, the $100,000 5% 1-20-year 
(serial) school-building bonds awarded on Sept. 28 to the 
First National Bank of Oakland (V. 87, p. 962) have been 
refused by that institution on the grounds that there was an 
error in the call for the election. 


Glendive, Dawson County, Mont.—Bond Ojfering.— 
Proposals will be received until 10 a. m. Dee. 7 by the City 
Clerk for the $15,000 6% coupon water-extension bonds 
voted (V. 87, p. 1191) on Oct. 19. Authority page 226, 
Laws of 1897. Denomination $1,000. Date Jan. 2 1909. 
Interest semi-annually in Glendive or New York City. Bonds 
are tax-exempt. 


Grand Forks, N. D.— Warrant Ojjering.—Proposals will be 
received up to Dec. 15 by W. H. Alexander, City Auditor, 
for ‘$75,000, more or less,’”’ 7% coupon paving assessment 
warrants. Denomination $1,000. Interest annual. Ma- 
turity $5,000 yearly on Jan. 1 from 1914 to 1928 inclusive. 
Certified check for 5% of bid is required. 

Warrants Not Sold.—All bids received on Nov. 2 for the 
‘$100,000, more or less,” 7% coupon paving assessment 
warrants described in V. 87, p. 1191, were rejected. 


Grant’s Pass, Josephine County, Ore.— Bonds Defeated.— 
At a recent election the voters defeated a proposition to issue 
$94,000 Rogue River water-plant bonds. 


Harrison County (P.O. Gulfport), Miss.— Bond Ojfering.— 
Proposals will be received until 12 m. Dec. 7 by the Board 
of County Supervisors, F. 8. Hewes, Clerk, for $10,000 5% 
bonds to purchase a convict farm and equip the same. 
Denomination $100. Date, day of issuance. Interest an- 
nually at the County Treasurer’s office. Maturity 25 years, 
subject to call after 5 years. An unconditional certified 
check for $500, made payable to John Scarborough, Presi- 
dent Board of County Supervisors, is required. 


Harrison County (P. O. Logan), lowa.—Bonds Dejeated.— 
The question of issuing $100,000 court-house bonds was 
defeated at the election held Nov. 3. 


Haverhill, Essex County, Mass.—Bond Oj/jering.—Pro- 
posals will be received until 10 a. m. Nov. 24 by Arthur T. 
Jacobs, City Treasurer, for $58,000 4% coupon bonds. De- 
nomination $1,000. Date April 1 1908. Interest semi-an- 
nually at the First National Bank in Boston. Maturity 
April 1 1918. The genuineness of these bonds has been cer- 
tified to by the City Trust Co. of Boston, who will further 
certify that the legality of the issue has been approved by 
Story, Thorndike, Palmer & Thayer of Boston, a copy of 
whose opinion will be delivered to the purchaser. 

Haverstraw, N. Y¥.—Bond Ojjering.—Proposals will be 
received until 2 p. m. Nov. 25 (date changed from Nov. 23) 
by the Board of Village Trustees, Henry F. Dorf, Clerk, for 
$70,000 coupon sewer bonds at not exceeding 5% interest. 
Denomination $2,500. Date Jan. 1 1909. Interest semi- 
annually at the People’s Bank in Haverstraw. Maturity 
$2,500 yearly on Sept. 1 from 1910 to 1937 inclusive. Bonds 
are free from all taxes. This village has no debt at present. 
Assessed valuation $2,383,475. 


Hawkinsville County (P. O. Rogersville), Tenn.—Bond 
Sale—The $40,000 4% road-improvement bonds offered 
without success on May 22 (V. 86, p. 1359) were disposed of 
at par on Oct. 29 to Duke M. Farson of Chicago. Date Aug. 
1 1908. 

Helena, Mont.—Bond Sale.—On Nov. 16 the $600,000 5% 
gold water bonds described in V. 87, p. 1042, were awarded 
to the American Light & Water Co. of Kansas City, Mo., 
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for $604,600 (100.766) and interest. A bid was also re- 
ceived from Weil, Roth & Co. of Cincinnati, offering $604,- 
500. Maturity on Oct. 1 as follows: $100,000 in each of 
the years 1918 and 1923 and $400,000 in 1928. 


Henrico County (P. O. Richmond), Va.—Bond Election.— 
An election will be held Jan. 21 1909, it is stated, to vote on 
the question of issuing the $300,000 road-improvement 
bonds mentioned in V. 87, p. 182. 


Hollister School District, Benito County, Cal.—Bond 
Sale.—On Nov. 2 the $2,000 5% bonds offered on that day 
(V. 87, p. 1191) were awarded to the Farmers’ & Merchants’ 
Bank of Hollister at par. This was the only bid received. 
Denomination $200. Date Jan. 1 1909. Interest semi- 
annual. Maturity 1919. 


Hornellsville School District No. 7 (P. O. Hornell), Steuben 
County, N. Y¥.—Bonds Voted.—A proposition to issue 
$30,000 4% school-building and site-purchase bonds was 
favorably voted on Nov.10. Denomination $1,000. Date 
Jan.11909. Interest semi-annual. Maturity $2,000 yearly 
on Jan. 1 from 1914 to 1928 inclusive. 


Huntsville, Ala.—Rejunding Bonds Authorized.— Nash- 
ville, Tenn., papers state that at the meeting of the City 
Council on Nov. 4 the Mayor was authorized to fund $25,000 
of 6% bonds. Ten thousand of these bonds are now due and 
the others mature in ten years, the city having the option to 
take themup. They will be replaced with 5% bonds. 


Imperial Valley Union High School District (P. O. Im- 
perial), Imperial County, Cal.—Bond Election Proposed.— 
The School Trustees have been petitioned, it is stated, to 
hold an election for the purpose of deciding whether or not 
“at least $40,000” school-building bonds shall be issued. 


Jackson, Tenn.—Bond Offering.—Proposals will be re- 
ceived until 12 m. Nov. 27 by C. E. Griffin, Chairman Finance 
Committee, for $125,000 5% coupon refunding railroad-aid 
bonds. Authority Chapter 564, Acts of the Legislature of 
1907. Denomination $1,000. Date Jan. 1 1909. Interest 
semi-annually at the Second National Bank in Jackson. 
Maturity Jan. 1 1929. Certified check for $1,000, payable 
to the Mayor and Aldermen, is required. Official circular 
states that there has never been any default in the payment 
of principal orinterest. Bonds are exempt from taxation. 


Kutztown, Berks County, Pa.—Bonds Not to be Offered 
at Present.—We are informed that no steps will be taken 
in regard to issuing the $7,000 4% borough and fire-hall 
bonds voted on Sept. 5 (V. 87, p. 891) before next spring. 

Lewis Creek School District, Cal.— Bond Sale.—We have 
just been advised that on July 27 $6,000 6% 5-16-year 
(serial) school-building bonds were awarded to James H. 
Adams & Co. of Los Angeles at 107.30—a basis of about 
$5,095%. Denomination $500. Date Aug. 1 1908. In- 
terest annual. 

Lexington School District (P. 0. Lexington), Ky.—Bonds 


Awarded in Part.—Of the $75,000 4% 30-year school-building’ 


bonds advertised to be sold on Aug. 6, $55,000 were awarded 
on Nov. 12, according to reports, to a Cincinnati client of the 
Security Savings Bank & Trust Co. at par and $981 65 ac- 
crued interest. It is further stated that the remaining 
$20,000 bonds of this issue will not be disposed of until the 
money is needed. See V. 87, p. 182, for a description of 
these securitics. 

Lockhart, Tex.—Description of Bonds.—The City’s Secre- 
tary advises us that the $25,000 5% 40-year jail bonds 
awarded Oct. 17 to H. N. Swain of Dallasat 101.20 (V. 87, 
p. 1192) are in denomination of $500 each, and that the 
interést on the same is payable in January and July. 

Lockridge Independent School District (P. O. Lockridge), 
Iowa.—Bonds Voted.—The election held Oct. 24 resulted 
in favor of the question of issuing the $3,000 10-year school- 
house bonds at not exceeding 6% interest, mentioned in 
V. 87, p. 1042. We are advised, however, that these bonds 
will not be placed on the market until about May 1 1909, 


Logan County (P. O. Bellefontaine), Ohio.— Bond Offering. 
—Proposals will be received until 1 p. m. Nov. 25 by W.S. 
Jones, County Auditor, for $19,000 444% ditch bonds. 
Authority Sections 4481 and 4482, Revised Statutes, and 
laws amendatory and supplementary thereto. Denomina- 
tion $500. Date Nov. 251908. Interest Jan. 1 and July 1 
at the County Treasurer’s office. Maturity $1,500 each six 
months from July 1 1909 to Jan. 1 1914 inclusive, $2,000 on 
July 1 1914 and $2,000 on Jan. 1 1915. A cash deposit of 
$250, made payable to the County Treasurer, is required. 
Delivery on or before Nov. 28 1908. Official circular states 
there has never been any default in the payment of principal 
or interest. 

Long Beach, Los Angeles County, Cal.— Bond Election.— 
An election will be held Dec. 15 to vote on the question of 
issuing bonds for a municipal water plant. 

Los Angeles County (P. 0. Los Angeles), Cal.—Bond 
Offering Again Postponed.—In regard to the $3,500,000 
444% 6-40-year (serial) gold highway bonds which were 
to have been offered on Nov. 9 (V. 87, p. 1256), the “Los 
Angeles Times” of Nov. 10 states that “pending Judge 
Bordwell’s decision in the injunction suits brought to re- 
strain the Supervisors from taking action on the sale of 
the good-roads bonds, the Board yesterday morning passed 





a resolution continuing until Nov. 23, at 2 o’clock, the time 
for receiving bids.” 


Lula, Hall-County, Ga.—Bonds Voted.—The issuance of 
$5,000 school-building bonds maturing part-yearly from 
- to twelve years inclusive, has been authorized by a vote 
of 23 to 6. 


Mansfield School District (P. O. Mansfield), Ohio.— 
Bond Ojjering.—Proposals will be received until 12 m. Noy. 
24 by the Board of Education at the office of J. E. Nelson, 
Clerk, for $17,500 414% coupon bonds. Authority Section 
3994, Revised Statutes. Denomination $1,000, except one 
bond of $500. Date day of sale. Interest March 15 and 
Sept. 15. Maturity $500 on March 15 1920 and $1,000 each 
six months from March 15 1920 to March 15 1928 inclusive. 
Bonds are tax-exempt. Bid must be uncondieional and be 
made on a blank form furnished by the Board of Education, 
Certified check for 10% of bonds bid for, drawn on a Mans- 
field Bank and made payable to the Clerk Board of Education 
is required. Bonds to be delivered within six days from the 
time of award. Official circular states there is no litigation 
pending or threatened against the Board of Education; algo 
that there has never been any default in the payment of 
obligations. 


Marion County (P. O. Marion), Ohio.—Bond Sales.—On 
Oct. 31 an issue of $11,200 5% 64-year (average) Pleasant 
Hill Free Turnpike road bonds was disposed of to Hoehler 
& Cummings of Toledo. Date Nov.11908. Interest March 
and September. 

On Oct. 31 the La Rue*Bank Co. of La Rue was awarded 
$3,800 5% 15-year Linwood Free Turnpike bonds for $3,970 
—the price thus being 104.473. Denominations $90, $100, 
$105, $110, $115, $120, $125, $130, $140, $150, $155, 
$160, $170 and $180. Date Oct. 1 1908. Interest March 
and September. 

On Nov. 14 the $8,000 414% coupon refunding turnpike 
bonds described in V. 87, p. 1315, were awarded to the 
Davies & Bertram Co. of Cincinnati at 101.937 and accrued 
interest. Following are the bids: 


Davies & Bertram Co., Cin.$8,155 00|Alb. Kleybolte & Co., Cin.$8,100 00 
Barto, Scott & Co., Columb.8,121,50 | Hayden, Miller & Co., Clev. 8,092 50 


W.E. Hekniss, Marion_.-. 8,111 00|Cent. Tr. & Safe Deposit 
First National Bank, Cleve- { Co., Cincinnati._....... 8,084 80 
Sees eet ieet 8,104 00|Hoehler & Cummings, Tol. 8,057 50 


Massac County (P. O. Metropolis), Ill.— Bonds Dejeated.— 
The question of issuing the $50,000 bonds mentioned in 
V. 87, p. 1042, was defeated at the election held Nov. 3. 


Medina, Orleans County, N. ¥.—Bond Sale.—On Nov. 13 
the $30,000 4-18-year (serial) registered village-hall-con- 
struction bonds described in V. 87, p. 1256, were sold to the 
Rochester Savings Bank of Rochester as 4.15s. The other 
bidders were as follows: 

N.W.Harrls & Co., N.Y_a$30,087 00 |Ed.Seymour&Co.,N.Y__0$30,059 00 
N.W.Halsey & Co., N.Y. @30,035 10 |O’Connor&Kahler, N. Y. c30,425 00 
W.J.Hayes & Sons,Cleve. a30,021 00|Farson, Son & Co.,N. Y- ¢30,776 70 
Erie Co. Sav. Bk., Buff.. a30,020 00 |Otis & Hough, Cleve_._f c30,008 00 

| \ d31,050 00 

a For 4.25s. 0b For 4.40s. cFor 4.50s. d For 5s. 

The above bidders also offered accrued interest in addition 
to their bids. A bid for 4.20s was also received from the 
Union Bank of Medina, while Edmund Seymour & Co. of 
New York City also made an offer for 444s. Bonds are dated 
July 15 1908. 


Memphis, Tenn.—Bonds Authorized.—On Nov. 14 the 
lower board of the Legislative Council passed the ordinance 
providing for the issuance of the $1,009,500 4% coupon 
(with privilege of registration) bonds, a description of which’ 
was given in V. 87, p. 1256. As already explained by us, 
these bonds will be issued to refund a like amount of securi- 
ties of the Artesian Water Co. which were assumed by the 
city when the plant was purchased. 


Miamisburg, Montgomery County, Ohio.—Bond Sale.— 
On Nov. 14 the $6,080 Linden Avenue and the $16,000 
Central Avenue 4% 1-10-year (serial) coupon improvement 
assessment bonds described in V. 87, p. 1256, were awarded 
to the First National Bank of this city at par and accrued 
interest. A bid at par was also received from Albert Kley- 
bolte & Co. of Cincinnati. 


Minneapolis, Minn.—Bonds Authorized.—Ordinances pro- 
viding for the issuance of $250,000 trunk-line-se wer-construc- 
tion and $50,000 fire-engine-house bonds were passed by 
City Council on Nov. 13. These securities are in addition to 
the $116,200 voting-machines and $50,000 fire-engine-house 
bonds recently authorized (V. 87, p. 1257) by the City 
Council. 

Bonds Dejeated.—Papers state that the election held Nov. 3 
resulted in the defeat of a proposition to issue $500,000 bonds 
for the construction of a municipal electric plant. 


Mt. Vernon , Westchester County, N. Y.—Bond Ojfering.— 
Proposals will be received until 8 p. m. Dec. 1 by the City 
Council for $40,000 414% sewerage-disposal-works bonds. 
Denomination $1,000. Date Dec. 1 1908. Interest seml- 
annually at the office of the City Treasurer. Maturity $20,- 
000 on Dec. 1 in each of the years 1948 and 1949. Certi- 
fied check for $1,000 is required. Bonds will, be_certified 
to as to their genuineness by the United States Mortgage 
& Trust Co. of New York City, and their legality approved 
by Caldwell & Reed, New York City, a copy of which opinion 
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will be delivered to purchaser. Bonds will be delivered 
on Dec. 8 1908. A. W. Reynolds is City Clerk. Bid to 
be made on form furnished by the city. Accrued interest 
to be paid by purchaser. Securities are exempt from 
taxation. 

Monroe, Green County, Wis.—Bond Sale.—On Nov. 17 
the $20,000 5% coupon street, sewer and water-works- 
improvement bonds described in V. 87, p. 1257, were sold to 
Devitt, Tremble & Co. of Chicago at 106.45. A list of the 
bidders follows: 


Devitt, Tremble &Co.,Chi.$21,290 00 |Lawrence Barnum & Co., 
MacDonald, McCoy & Co., .. %, . See $21,064 00 
ES nists taidicatinncuin 21,236 00 |FirstNat.Bk.,Monroe,Wis. 21,050 00 

Mercantile Tr.Co.,St.Louls 21,222 60|Trowbridge & Niver Co., 
Harris Trust & Savings eee aa ae 21,017 00 
» Bank, Chicago....._-.- 21,214 00|H. T. Holtz & Co., Chic. 21,016 00 
Farson, Son & Co., Chic. 21,213 50/Thos. J. Bolger Co., Chic. 21,012 00 
E.H.Rollins & Sons, Chic. 21,176 00|N.W.Halsey & Co., Chic. 20,978 00 

Lo & t Woodin, McNear & Moore, 
a. at 90.206 O04 SD ewapiccsccacs 


cago ,956 00 
Mason, Lewis & Co.,Chic. 21,110 00|Well, Roth & Co., Cincin. 20,900 00 
st \Seasongood & Mayer, Cin. 20,863 20 
.,. Minneapolis------ 21,100 00|Rudolph Kleybolte Co., 
John Nuveen & Co., Chic. 21,095 50 Inc., Cincinnati_._.-..- 20,666 66 
irst Trust Commercial Savings Bank, 
Bank, Chicago--.....-- 21,082 00 Monroe, Wis...-...-.. 20,175 00 


Maturity $1,000 yearly on Jan. 1 from 1910 to 1927 in- 
clusive and $2,000 on Jan. 1 1928. 

Newark, N. J.—Bonds Proposed.—The Board of Works 
proposes to petition the Common Council to authorize the 
issuance of $100,000 water-system-improvement bonds. 

New York City.— Suit to Enjoin City Bond Sale.—Justice 
Seabury of the Supreme Court yesterday reserved decision 
on the application of David Meyer, a taxpayer, for an in- 
junction to restrain the sale of $12,500,000 city bonds 
advertised for Monday. The plaintiff claimed that the city 
had exhausted its borrowing capacity but Corporation 
Counsel Pendleton submitted figures to show that there is 
a margin of $50,000,000 at the present time. 

Norfolk, Va.—Bonds Authorized.—On Nov. 12 the Mayor 
approved the ordinance providing for the issuance of the 
$20,000 school-building-annex bonds mentioned in V. 87, 
p. 1043. 

Northampton, Mass.—Correction.—We are advised that 
the $25,000 borrowed by this city from the First National 
Bank of Boston (V. 87, p. 1315) was negotiated at 34% 
interest and not 344% discount as reported in last week’s 
“Chronicle”. Maturity March 11 1909. 

Ocean View (P.O. Ind. Sta. L, San Francisco) ,Cal.—Bond 
Election.—The Board of Town Trustees has instructed the 
Town Attorney to prepare a resolution providing for the 
holding of an election to vote on general-improvement bonds 
to the amount of $10,000. 


Oklahoma City, Okla.—Bond Ojjering.—Proposals will be 
received until 5 p. m. Nov. 23 by Geo. Hess, City Clerk, for 
$10,000 detention-hospital and $15,000 hospital 5% bonds. 
Date Nov. 16 1908. Interest semi-annual. Maturity 
twenty-five years. Certified check on an Oklahoma bank 
or New York exchange for 5% of bid, payable to the City 
Clerk, is required. 

Orange School District (P. O. Orange), N. J.—Loan 
Authorized.—The Board of Education on Oct. 29 authorized 
the President and Secretary to issue a $1,100 note to pur- 
chase school furniture. 

Orrville, Wayne County, Ohio.—Bond Election.—It is 
stated that an election will be held Dec. 14 to vote on a 
proposition to issue $20,000 water-works-extension bonds. 


Oxford, Lafayette County, Miss.—Bids Rejected.—Pro- 
posals were asked for until Nov. 3 for the $25,000 5% coupon 
street-improvement bonds voted (V. 87, p. 1113) on Oct. 8. 
All bids received were rejected. Denomination $500. Date 
Dec. 1 1908. Interest annually in Oxford. Maturity 
Dec. 1 1928. Bonds are tax-exempt. 

Paducah School District (P. O. Paducah), Ky.—Bonds 
Dejeated.—An election held Nov. 3 to vote on the question 
of issuing the $100,000 5% school-building and improvement 
bonds mentioned in V. 87, p. 1257 resulted in the defeat of 
that proposition. 


_ Pascagoula, Jackson County, Miss.—Bonds Voted.—It 

is reported that an election held recently resulted ina vote 

“$ 4 to 11 in favor of the issuance of water-works system 
nds. 


Passaic, N. J.—Bond Sale.—Negotiations have been com- 
pleted for the sale of $90,000 bonds. 


Pittsfield, Berkshire County, Mass.—Bond Sale.—On Nov. 
19 the $100,000 4% coupon (with privilege of registration) 
refunding water bonds mentioned in V. 87, p. 832, were 
awarded to Wm. A. Read & Co. of New York City at 104.819 
and accrued interest. The bids were as follows: 


Wm. A Read & Co., N. Y_..104.819 |Moffat & White, New York..104.357 
Perry, Coffin & Burr, Boston 104.747 |Jackson & Curtis, Boston_-.104.31 
Kountze Bros., New York..104.71 |Blodget, Merritt & Co., Bost.104.287 
R. L. Day & Co., Boston_-___104.649 |Crocker & Fisher, Boston... 104.237 
Blake Bros. & Co., Boston__104.646 Merrill, Oldham & Co., Bost.104.229 
E. H. Rollins & Son, Boston-104.610 |Estabrook & Co., Boston_...104.1 
A. B. Leach & Co... N. Y__._104.58 {Adams | 104.13 
N.W. Harris & Co., Boston_104.579 |Wm. Edmunds & Co., Bost.-104.09 
prhicher, Young & Conant, H. W. Poor & Co., Boston..104.08 
5 Boston 104.57_|E. M. Farnsworth & Co.,Bos_104.04 
. E. Denison & Co., Boston-104.511 |Parkinson & Burr, Boston.._104.03 
Pfaelzer & Co., Boston_..___ 104.39 |American Banking Co ...--- 102.813 











Denomination $1,000. Date Nov.11908. Interest semi- 
annually at the City Trust Co. in Boston. Maturity $5,000 
yearly on Nov. 1 from 1913 to 1922 inclusive. : 


Philadelphia, Pa.—Certificate Sale.-—The $3,500,000 4% 
30-year registered or coupon certificates for various munici- 
pal <r described in V. 87, p. 1114, were sold on Nov. 
18 to Wm. A. Read & Co. of New York City at 103.533 and 
eons interest—a basis of about 3.802%. The bids,were 
as follows: 





Wm. A. Read & Co., Harvey & Sons 
New York........ and A: B. Leach & 
bert Gendinning 
& Co., Phila..... 
and O'Connor & 
Abraham White, Kahler, N. Y_- («ll or none) 102.837 
trustee, New York Drexel & Co. and 
Brown Bros. & 
Co., Phil: .... all or none)..102.768 
Ed. B. Smith & Co. 


and Kountze Bros 








hmastet New York_.... (all or none) 102.68 
Redmond & Co., . Ww. y = 
Philadelphia. -.- (all or part).103.2723| New York.....-.-. $1,000,000. .102.678 
Newburger, Hender- Northern Trust 


Co., 
Philadelphia_..... 250,000_.101.62 
John Rothwell...... 5,000..101 


son & Loeb and 

Wm. Salomon & 

Co., New York- - (all or none) .103.2113 
. - Bachman & 

Co., Phila..... (all or none)..103.10 
The above bonds are now being offered to investors by 
the purchasers, Wm. A. Read & Co. See advertisement on 
a preceding page. 

Pittsburgh, Pa.—Bond Sale.—The following 4% coupon 
(with privilege of registration) bonds, described in V. 87, 
p. 1316, were awarded on Nov. 16 to the Sinking Fund Com- 
mission at par. 
$150,000 park-improvement bonds. Maturity $15,000 yearly on Nov 1 

‘om 1909 to 1918 Inclusive. 


8,300 qetqenent- fending bonds. Motertty $2,075 on Nov. 1 In e&ch of 
the years 1913, 1918, 1923 and 192 


Pleasant Ridge School District (P. O. Pleasant Ridge), 
Hamilton County, Ohio.—Bonds Voted.—Local papers re- 
port that the issuance of $50,000 school-house bonds was 
authorized by a vote of 213 to 107 at a recent election. 
Under date of Nov. 15 these papers further report that the 
— will be placed on the market within the next twe 
weeks. 

Pocahontas, Va.—Bond Ofjering.—Proposals will be re- 
ceived until 8 p. m. Nov. 30 by W. W. Brenaman, City 
Recorder, for $60,000 6% bonds in coupon form. The pro- 
ceeds of these bonds will be used for the following purposes: 
$25,000, or as much thereof as may be necessary, to be used 
to pay off and discharge existing indebtedness of the town; 
$15,000 to $20,000 thereof for the improvement of the 
streets and sewers of the town and the remainder thereof 
for the purpose of erecting, improving, heating, furnishing 
and properly equipping public-school buildings.” Author- 
ity vote of 96 to 18 at election held Oct. 8. Denomination 
$1,000.. Date Jan. 1 1909. Interest annually on May 1. 
Maturity thirty years. Cashier’s or certified check for 1% 
of bonds bid for is required. Bonds are exempt from town 
taxes. 

Pontiac, Mich.—Bond Ojfering.—Proposals will be re- 
ceived until 8:30 p. m. Nov. 30 by Joseph H. Thorpe, City 
Clerk, for the $10,000 5% coupon fire-department bonds 
voted (V. 87, p. 1257) on Nov. 3. Denomination $1,000. 
Date Jan. 1 1909. Interest semi-annually at the American 
Savings Bankin Pontiac. Maturity $1,000 yearly on Jan. 1 
from 1910 to 1919 inclusive. Certified check for $500, pay- 
able to Ira E. Dunlap, City Treasurer is required. Bonds 
are tax-exempt. Purchaser to furnish blank bonds. 

Portsmouth, N. H.—Bond Sale.—On Nov. 14 the $50,000 
10-19-year (serial) refunding and the $12,000 2-5-year (ser- 
ial) sewer coupon bonds described in V. 87, p. 1316, were 
awarded to the Portsmouth Savings Bank of Portsmouth 
as follows: the former issue, $25,000 as 314s and $25,000 as 
4s at 100.325, and the latter issue at par for 344s. Follow- 
ing are the other bids received: 


H 








$50,000 $12,000 
Bonds. Bonds. 4 
B. M. Femaemett Be Gio iincucecccsdsncnnncuon a99.57 099.27 
ee, PERE SO noche nnesasananabbuemnone J a99.418 a98.50 
10100 .532 b99.754% 
i. We. GRE Be Bei ecncoanechacneccnnpenseneens J a98.029 
\0100.021 6100.021 
Bi cE OB OR. ccnccbeckdngeckatinonmoentde ¥ > eee ao 
Se a ae: 
Oy: Fh ye is nt tcanndidndchnendnnnaen 6102.07 5100.33 
SE, SE AO Once ncmonngtnuduinnemantinnme ——b100 
SE GE SE nw onenaabanenepebinautonwen ——b100.1068 
OY RR AS 0100.08 699.07 
Milks EE 20 ORnuctwaeoneqnneaeudnusethnn 6100.07 699.09 
RI ASS I EE 099.51 699.06 





aFor 3s. 0b For 4s. 

The above bidders are all from Boston. 

Puyallup, Pierce County, Wash.—Bonds Defeated.—The 
question of issuing $16,000 bonds was defea at an elec- 
tion held Oct. 31. 

Rainier, Ore.—Bond Sale.—On Nov. 5 Giebisch & Joplin 
were awarded the $5,000 10-20-year (optional) coupon water 
bonds described in V. 87, p. 1193, at par for 6s. 

Redfield, Spink County, 8. D.—Bond Ojfering.—Proposals 
will be received until 8 p. m. Dec. 7 for $18,000 sewer bonds 
at not exceeding 5% interest. Authority vote of 397 to 123 
at the Nov. 3 election. Maturity twenty years. H. P. 
Patch is City Auditor. 

Red Lodge, Mont.—Bonds Not Yet Sold.—Up to Nov. 5 
no award had yet been made of the $30,000 5% 10-20- year 





(optional) coupon sewer-system-construction bonds offered 
without success (V. 87, p. 832), on Aug. 27. The City 
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Clerk writes us that these bonds will probably not be re- 
offered sooner than next spring. 

Richmond, Va.—Bond Sale.—The Sinking Fund Commission 
purchased the $251,700 4% 34-year coupon or registered re- 
funding bonds described in V. 87, p. 1193, on Nov. 17 at par. 

The bids received were as follows: 


Sinking Fund Commissioners. Par|Branch, Cabell & Co., Rich- 
Estabrook & Co., New York..98.125| mond .............-..---- a 
Kountze Bros., New York...97.03 |Hambleton & Co., Baltimore_96.78 


Bonds Proposed.—An ordinance providing for the issuance 
of $60,000 street-improvement bonds has been referred 
to the Finance Committee for further action. 

Ridgway School District (P. O. Ridgway), Pa.—Bonds 
Voted.—A favorable vote was polled Nov. 3 on the issuance 
of school-building bonds. V. 87, p. 1193. 

Riverside, Cal.—Bond Election Proposed.—Through local 
papers we learn that it is proposed to hold an election some 
time in October or November to determine whether or not 
the voters are in favor of issuing $240,000 bonds for im prov- 
ing the streets, the city hall and the parks. 

Rome, N. Y.—Bond Sale.—The following bids were re- 
ceived on Nov. 18 for the $90,000 4% 0-year water-supply 
bonds described in V. 87, p. 1316: 

N. W. Halsey & Co., N. Y_-100.81 |Wadsworth & Wright, N. Y_100.25 


Kountze Bros., N. Y_------ 100.711 {Oneida County Sav. Bank. -100.2125 
Columbia Trust Co., N. Y_.100.69 |Estabrook & Co., N. Y..-..100.14 

J. D. Everitt & Co., N. Y_..100.43 |A. B. Leach & Co., N. Y_--.100.079 
W.N. Coler & Co., N. Y_..100.29 |Rome Savings Bank_--..---- Par 


St. Joseph, Mo.—Bond Sale.—On Nov. 14 the $400,000 
4% 10-20-year (optional) coupon bonds described in V. 87, 
p. 1316, were awarded to Lee, Higginson & Co. of Chicago 
at 99.079. 

Following are the bids: 


Lee, Higginson & Co., Chic-. 99.079|Mercantile Trust Co., St. 
A. G. Edwards & Sons, St. L- 

E. H. Rollins & Sons, Chic-- }98.518 
Blake Bros. & Co., N. Y---- 


St. Paul, Minn.—Bond Sale.—On Nov. 18 this city 
awarded the $50,000 4% 30-year coupon (with privilege of 
registration) fire-department bonds described in V. 87, p. 
1257, to the Harris Trust & Savings Bank of Chicago at 
102.094—a basis of about 3.882%. 

Following are the bids: 


A. B. Leach & Co., Chicago_.102.02 |R.L. Day & Co., Boston_-_-_.101.299 
Lee, Higginson & Co., Chic__101.766 tee eens ae eae 101.26 
N. W. Halsey & Co., Chicago 101.52 |Blodgett, Merritt & Co.,Bost.101.157 
Crocker & Fisher, Boston___101.377|First Trust & Savings Bank, 
Dennison & Co., Cleveland..101.334| Chicago -......-.------- 101.15 
R.M. Grant & Co., N. Y._.101.311 |E. H. Rollins & Sons, Chic..100.72 
Capital Nat. Bk., St. Paul_.101.307 |Mercantile Tr. Co., St. Louls_100.21 


San Francisco, Cal.—Bonds Voted.—The election held 
Nov. 12 resulted in favor of the proposition to issue the 
$600 000 414% water-supply bonds mentioned in V. 87, p. 
1194. Denomination $1,000. Date Jan. 11909. Interest 
semi-annual. Maturity $100,000 yearly on Jan. i from 
1910 to 1915 inclusive. 

Santa Paula, Cal.—Bond Sale.—On Nov. 9 $7,000 5% 

old coupon improvement bonds were awarded to the First 

ational Bank of Santa Paula at 100.728 and accrued inter- 
est. These securities were awarded to the same bank on 
Sept. 14 (V. 87, p. 833), but owing to a defect in the original 
ordinance it became necessary to re-advertise for bids. 
Denomination $500. Date Sept. 1 1908. Interest Jan. 1 
and July 1 at the City Treasurer’s office. Maturity $1,000 
yearly on Jan. 1 from 1909 to 1915 inclusive. 

Saratoga County, N. Y.—Bond Ojjering.—Proposals will 
be received until 3 p. m. Dec. 10 by John K. Walbridge, 
County Treasurer (P. O. Saratoga Springs), for $100,000 5% 
road bonds. Authority Sub-division 6, Section 12, Article 2, 
County Law. Denomination $1,000. Date Feb. 5 1909. 
Interest semi-annually at the County Treasurer’s office. 
Maturity $20,000 yearly on Feb. 5 from 1914 to§1918 in- 
clusive. Delivery of bonds Feb. 5 1909. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Scioto County (P. O. Portsmouth), Ohio.— Bond Offering. 
—Proposals will be received until 12 m. Nov.27 by Fred. N. 
Tynes, County Auditor, for $40,000 4% coupon bridge re- 
building and repairing bonds. Authority Sections 2834a, 
871 and 22b, Revised Statutes. Denomination $500. Date 
Dec. 1 1908. Interest semi-annually at the County Treas- 
urer’s office. Maturity $5,000 yearly on Dec. 1 from 1913 to 
1920 inclusive. Bonds are free from taxation. Cash de- 
posit or certified check for 10% of bid, payable to the County 
Auditor, is required. This county has no debt at present. 
Assessed valuation $15,486,982. 

Seattle, Wash.—Bonds Dejeated.—A proposition to issue 
$400,000 garbage bonds submitted to the voters on Nov. 3 
failed to carry. 

Shawnee School District (P. O. Shawnee), Okla. Bond 
Election Proposed.—This district proposes to hold an election 
to allow the voters to decide whether or not $120,000 school- 
building bonds shall be issued. 

, Slidell, La.—Bonds Voted.—Reports state that an election 
held Nov. 12 resulted in a vote of 56 to 15 in favor of the 
issuance of high-school-building bonds. 


Smith County (P. O. Tyler), Tex.—Bond Sale.—The 
$160,000 4% 10-40-year (optional) court-house -construction 


aa Comptroller on Oct. 25 (V. 87, p. 1194) have been 
sold. 


South Bethlehem, Northampton County, Pa.—Bonds 
Voted.—This borough has voted to issue $75,000 bonds, 
Date of offering not yet determined. 

Sparta, Kent County, Mich.—Bond Ojjering.—Proposals 

will be received until 12 m. to-day (Nov. 21) by the Village 
Council for the $20,000 5% electric-light bonds voted (V. 87, 
p. 499) on Aug. 6. Denomination $1,000. Date Sept. 15 
1908. Interest annually at the Chase National Bank in 
New York City. Maturity $1,000 yearly on Sept. 15 from 
1910 to 1929 inclusive. Certified check for $200, payable 
to E. G. Anderson, Village Clerk, is required. Net debt, 
this issue. Assessed valuation $580,000. Real value (esti- 
mated) $1,000,000. 
Spirit Lake Independent School District No. 63 (P. 0. 
Spirit Lake), Kootenai County, Idaho.—Bond Ojjering.— 
Porposals will be received until 12 m. to-day (Oct. 21) by 
H. Davenport, District Clerk, for $15,000 5% gold coupon 
school bonds. Authority election held August 15 1908. 
Denomination $750. Date Sept. 1 1908. Interest semi- 
annually at the District Treasurer’s office. Maturity 26 
years, subject to call after 10 years. 

Spotsylvania County (P. O. Spotsylvania), Va.—Bond 
Eleciion Postponed.—We are advised that, owing to injunction 
proceedings, the election which was to have been held Nov.17 
(V. 87, p. 1194) to vote on the propositions to issue about 
$60,000 Courtland Road District bonds and the $40,000 
re argued Road District bonds, has been postponed indefi- 
nitely. 

Springfield, Mo.—Bond Sale.—We are informed that 
during the month of October this city disposed of $10,000 
bonds issued in anticipation of the collection of taxes to 
local investors. Maturity three months. 

Stanislaus County (P. O. Modesto), Cal.—Bonds Defeated. 
—Both the proposition to issue the $45,000 bonds to con- 
struct a jail and the one to issue $75,000 bonds to build a 
bridge (V. 87, p. 1194) were defeated on Nov. 3. Only 1,031 
votes were cast in favor of the former proposition, while 1,154 
were against it, and the latter issue received a vote of 868 
“for” to 1,333 “against.” 

Steele County (P. O. Sherbrooke), N. D.—Bond Sale.— 
On Nov. 10 the $15,349 coupon Fuller’s Lake Drain No. 1 
assessment bonds, described in V. 87, p. 1257, were awarded 
to Kane & Co. of Minneapolis for $15,370 (100.136) for 6s. 
The following offers were received for 7s: 

Wells & Dickey Co., Minneap.100.55|S. A. Kean, Chicago......... @ par 


a Less $700 for attorney’s fees and expense of preparing bonds. 
Maturity Jan. 1 1914. 

Steelton, Pa.— Bond Sale-—Henry & West of Philadelphia 
have purchased $22,000 444% 15-year bonds dated Dec. 1 
1908. Interest semi-annual. 

Stryker, Williams County, Ohio.—Bond Ojfering.—Pro- 
posals will be received until 12 m., Nov.27,by M. E. Bolles, 
Village Clerk, for $1,000 414% coupon tile-drain-construction 
bonds. Authority Section 2835 Revised Statutes. Denomi- 
nation $500. Date Nov. 1 1908. Interest semi-annuall: 
at the Village Treasurer’s office. Maturity $500 in 1916 
and $500 in 1911. Certified check for 10% of bonds bid 
for, payable to the Village Treasurer, is required. 
chaser to pay accrued interest. Delivery within 10 days 
from time of award. 

Summit, Union County, N. J.—Bond Offering.—Pro- 
posals will be received from 8 p. m. to 8:30 p. m. on Dee. 1 
by the Common Council for $70,000 414% funding bonds 
mentioned in V. 87, p. 1194. Denomination $1,000. Ma- 
turity thirty years. Certified check, payable to the “City 
of Summit” (or cash) for $500 is required. 

The official notice of this bond offering will be jound among 
the advertisements elsewhere in this Department. 


Terrell, Kaufman County, Tex.—Bonds Awarded in Part.— 
Reports state that of an issue of $15,000 4% 10-40-year 
(optional) lighting-plant bonds, $12,000 have been sold to 
the Commissioners’ Court for the Kaufman County School 
Fund at par. This issue of $15,000 bonds was registered 
by the State Comptroller on Nov. 11. 

Union Bridge, Carroll County, Md.—Bond Sale.—The 
First National Bank of Union Bridge bought $1,200 5% 
5-20-year (optional) fire-apparatus bonds on Oct. 31 at 
108.68—a basis of about 3.113% to the optional date and 
about 4.347% to full maturity. Denomination $100. 
Date Nov. 1 1908. Interest annual. . 

Vicksburg, Miss.—Bond Sale.—Seasongood & Mayer of 
Cincinnati were the successful bidders on Nov. 16 for the 
$225,000 414% coupon sewer bonds, a description of which 
was given in V. 87, p. 1195. The price paid was $226,283, 
or 100.57. Maturity on Dec. 1 as fellows: $500 yearly 
from 1909 to 1927 inclusive and $215,500 in 1928. 

Watertown School District (P. 0. Watertown), 8. D.— 
Bonds to Be Ojjered Shortly —We are advised that it is ex- 

cted that the $65,000 school-building bonds voted op 
vane 30 (V. 87, p. 121) will soon be placed on the market. 

Waverly, ._—Bond Sale.—This village sold $4,000 5% 
7-10-year (serial) refunding bonds on Oct. 29. The Union 








bonds offered without success on Sept. 1 and registered by 





Investment Co. of Minneapolis was the successful bidder’ 
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ying 100.675. Denomination $1,000. Date July 1 1908. 
Biesest semi-annual. 
Waynesville, Haywood County, No. Caro.—Bond Sale.— 


The $25,000 5% 30-year water-works-improvement bonds 
proposals for which were asked until Oct. 6 (V. 87, p. 835) 
were bought on Oct. 20 by A. J. Hood & Co. of Detroit at 
par. Denomination $1,000. Date Sept. 1 1908. 

Westchester County (P. O. White Plains), N. Y.—Bond 
Ojjering.—Proposals will be received until 2 p. m. Dec. 2 by 
Joseph B. See, County Treasurer, for $240,000 414% regis- 
tered court-house bonds. Denomination $5,000. Interest 
from Nov. 11908, payable semi-annually. Maturity $10,000 
yearly on Nov. 1 from 1914 to 1937 inclusive. Certified 
check on a State or national bank or trust company for 5% 
of the bonds bid for is required. Bonds will be certified to 
as to genuineness by the United States Mortgage & Trust 
Co. of New York City. 

The official notice of this bond offering will appear among 
the advertisements an this department next week. 

Western Clay Drainage District, Ark.— Bonds Not Sold.— 
Bond Ofjering.—No satisfactory offers were received on 
Nov. 13 for the $90,000 bonds at not exceeding 6% interest, 
described in V. 87, p. 1195. Proposals for these securities 
will be received at any time. Chas. W. Jones (P. O. Corn- 
ing) is District Secretary. 

West New York (P. O. Station 3, Weehawken), Hudson 
County, N. J.—Bond Sale.—On Nov. 5 the $200,000 5% 
30-year coupon or registered funding bonds offered on Aug. 


6 (V. 87, p. 122), were disposed of at par and accrued interest 
to the Hudson Trust Co. of Hoboken. 


West Seneca, Erie County, N. Y.—Stony Point Fire Dis- 
trict No. 1.—Bond Ojjering.—Proposals will be received until 
Dec. 1 by Hugh E. Donowick, Secretary Board of Fire Com- 
missioners, for $30,000 Stony Point Fire District No. 1 bonds. 
Denomination $1,000. Date Dec. 1 1908. Interest (rate 
not to exceed 6%) payable semi-annually at place designated 


by purchaser. Maturity $3,000 yearly on Dec. 1 from 1909 
to 1918 inclusive. Total debt, this issue. Assessed valua- 
tion , *$4,000,000. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Wilcox School District No. 62 (P. O. Wilcox), Kearney 
County, Neb.—Bond Ojjering.—Proposals will be received 
until 12 m. Nov. 24, by Ira M. whodee, District Secretary, 
for $9,973 6% building bonds. Denomination $1,000, 
except one bond for $973. Date Jan. 1 1909. Interest 
semi-annually at the First National Bank of Lincoln. Ma- 
turity Jan. 11929. Certified check on a local bank for 10% 
of bid, payable to J. A. Burford, District Treasurer, is 
required, 

Youngstown School District (P.O. Youngstown), Ohio.— 
Bond Sale.—On ape 16 the following 444% coupon bonds 
described in V. 87, p. 1196, were bought by the Fifth-Third 
National Bank of éfncinnati for $60,511 (108.053): $16,000 
thay Sept. aa $20,000 due Sept. 1 1926 and $20,000 ‘due 

pt. 





Canada, its Provinces and Municipalities. 

Berlin, Ont.—Debenture Election.—A vote will be taken 
on Jan.4 on the question of issuing $11,000 5% fire-station, 
debentures maturing part yearly for 20 years. 

Boundary Creek School District, Alberta.— Debenture Sale. 
—This district recently sold $1 000 debentures to J. Addison 
Reid of Regina. 

Brantford, Ont.—Debenture Election Proposed.—There Ls 
talk of holding an election in Jan. 1909 to vote on a pro 
tion to issue $100,000 Collegiate Institute building de 
tures. 

Buena Vista School District No. 1837 (P. O. Monvel), 
Alberta.—Debenture Ojjering.—Proposals were asked for 
up to and including yesterday (Nov. 20) by W. E. Lee, 
District Secretary-Treasurer, for $1,000 7% coupon school- 
building and furnishing debentures. Denomination $100. 
Interest annually in Stettler at either the Merchants’ Bank 
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$15,000 


CITY OF PLAINFIELD, N. J. 


FIRE HOUSE BONDS. 

Pursuant to resolutions adopted by the Com- | Treasurer. If all ye om 
mon Council of the City of Plainfield, N. as’ at : | will be returned. 

obtained from the 


No. 149 North Avenue, Plainfield, N J., 





tRonssnt a dollars ($15, 000) « of lre House Bonds Each p 


rejected, 
All proposals for bide must be 
submitted on the forms of proposal especially Charleston 
duly 1 that 0 by_the rt, or, notice is yo parpene for _— paepoe. co ie of which may 


yoaenate Trust  Oompeny in the City of New 


York. 
e The bonds will be engraved under the super- 
Common Council of said = will’ recelve and | vision of and certified as to 
for urchase of fifteen | Columbia Trust Company of New York. 
together with the certified check 


$492,500 
City of Charleston, S.C. 


4% BONDS. 


Sealed bids will be received b: 
until 12 o'clock noon Teasley. 
for $492,500, or any part thereof, of the City of 
Bonds, dated July 1, 1908, and pay- 
able 30 years after date, with "tnterest. thereon 
at the rate of 4 per cent per annum, payable semi- 
annually on the ist day of January and July in 
each year, the Coupon due Jan. 1 to be detached 
Sald bond to be issued under the authority of an 
Act of the General Assembly entitled, “‘An Act 
to Authorize the City Council of Charleston, S.C., 


checks the a 


City Clerk or from the 


nuineness by the 


ealled for by said resolutions. 

The Fire House coos referred to are coupon 

bonds in the denomination of five hundred do! 
) each, and will bear date the first day iy 
ber, one thousand nine hundred and eight 
and be payable December ist, 1918, and will 
interest at the rateof four and 
centum O45} per annum, payable semi-annu- 

R . and interest will be ~¢—4 in 
gold coin of the United States of resent 
‘ of w Se SS at the o ce of 
the City Treasurer in said city. The forms of 
poth bonds and co Saat cao te eee 

the City Clerk 


, and there ball Io te > by 
bidders. The bonds will be delivered the pur- 
chaser at the office of th y Treasurer of the 
City of Piaiuncld. an Paw Or, “a Y the opeen of the 

urchaser bi riltten notice to the City Clerk, at 
office e ColumblaTrust Companyin the 
iy of New York on Dec. ist, 1908, at eleven 
a Ss nit m., ess a Lapua  jiate shall be 
agreed upon een e purchsaer 

“ the = py 





sof the party or parties whose bids shall be 
» Will be promptly returned by the City 


DP 
one-half per 


acoomapan ng the same, shall be enclosed in a 
sealed envelope endorsed “ for Fire 
House Bonds,” and addressed “The Common 
Council of the City of Plainfield, N. J.,” and 
delivered to the Common Council at the time and 
fied in this advertisement. 

ae bid cea than par and accrued interest 
The right to reject any oy all bids is spre 
reserved by the yee Council, bap oe new with 
that of waiving any informalities ‘or defects. 

At the time and th “da appointed, to wit, Friday, 
the Yt eee day of November, 1908, at 
cyehs o'clock ., at the Council Chamber, 


No. 149 Nort * Avelae, Plainfield, N. UF the 
Common Council will immediately proceed to 
unseal the bids or sealed pro , and publicly 


announce the contents in e presence of the 
parties bidding, or their agents, a said 
parties or mts choose to be then at 
present, and also make p: r wound of the 
prices and terms upon the minutes of the Com- 
mon Coun 

Dated Nov. 9, 1908. 

By order of the Common Coun 

JAMES T. MacMURRAY, 
City Clerk. 





WILLIAM F. ARNOLD, 
City Treasurer. 








Established 1886. 


H. C. Speer: & Sons Co. 


First Nat. Bank Building, Chicago 


CITY COUNTY BON Ds. 


AND TOWNSHIP 








MacDonald, McCoy & Oo., 


MUNICIPAL AND CORPORATION 


BONDS. 
18: La Salle Street, Chicago 


BLACKSTAFF & CO, 
INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 





MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION, 


SEASONGOOD & MAYER, 


Mercantile Library Building 





OINOINNATI, 


LIST OF SPECIALTIES ON REQUEST | > 





to Issue Cary on Bonds at a Rate of Interest not 
Exceeding r Cent Per Annum, for the Purpose 
of Taking Up or Exchanging the 4 Per Cent Coupon 
Bonds of said City Maturing on January 1 
July 1, 1909,” approved on the 13th day of Feb- 
ruary, 1907. 
And of an Ordinance of the City of Charleston 
“To Provide for Issuing oo Bonds, with 
Interest at the Rate of 4 Per 
for the Purpose of Tak ng Up or Exchan 
4 Per Cent Coupon Bon is Maturing on January 
1 and July 1, 1909.’ 
ecessful bidders to deposit with the under- 
signed within 24 hours after notification an amount 
r cent of such successful bid, and Se 
receive sald Bonds on or before th 
3d December, 1908. Any successful bidder 
paren to make such 5 per cent deposit shall be 
dropped and me next highest bidder to take his 
pense City 4 per cent Bonds maturing January 
1909, will be accepted at their face value in 
payment of any accepted bid. ll 
t to reject any or all bids is tserved. 
O. LEA, City 
All bids to be marked “Bids on Bonds.” 


$30,000 
West Seneca, Erie Co., N. Y. 


Stony Point Fire District 
BONDS 


DECEMBER will be ag until TUESDAY, 
Hug E. Donowick, 
of Board of Pire Commissioners, for the 
sale “of hirty Thousand Dollars of Stony Font 
Fire District bonds. Denomination $1,0' 
ate December ist, 1908. Interest not ms 
exceed 6%, payable semi-annually at place desig- 
neve by acon: Due $3,000 roe *com- 
ncing ber ist, 1909. Assessed valua- 
tion $4. 000, 000. No other debt. Private sale. 
HUGH E. DONOWICE, Secretary. 


WEBB & CO., 











74 BROADWAY, NEW YORK 
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or the Traders’ Bank. Maturity $100 yearly. Certified 
— for $100, payable to the District Secretary-Treasurer, 
This district has no debt at present. Assessed 
pelea for 1908 $100,000 
Calgary, Alberta. — Debentures Voted.—The sonnei 
to issue 444% 20-year debentures dated Dec. 1 1908, for the 
following purposes, carried at the election held Nov. 10 
(V. 87, p. 1259): $78,000 for water-works, $35,000 for 
paving ‘subways and $32, 000 for paving streets. The vote 
was 156 to 10. The debentures, we are advised, will be 
placed on the market some time in December. 
Dundas, Ont.—Debenture Sale.—The Ontario Securities 
Co. of Toronto was the successful bidder on Nov. 2 for the 


described in 1196. The price paid was 102.785. 
Maturity part ‘ooaaiinan on July 1 from 1909 to 1928 inclusive. 


WP East Toronto, Ont.—Debenture Sale—The $5,055 5% 
30-year school debentures offered on Nov. 9 (V. 87, p. 1259) 
were awarded to Wm. C. Brent of Toronto at 113.333 and 
accrued interest. Following are the bids: 

Wm. C. Brent, Toronto... $5,729 |Ontario Secur. Corp., Toron_..$5,617 
G. A. Stimson & Co., Toronto. 5. ite a Jarvis & , Tor... 5,527 
Dominion Sec. Corp., Ltd.,Tor 5,639 |W . MacKenzie & Co.,Tor. 5,471 
Wood, Gundy &Co.. ‘Toronto. 5,635 

Annezation.—On Dec. 15 this town will be annexed to the 
City of Toronto. 

East Wawanosh Township (P. O. Belgrave), Ont.—Bids. 
—The $2,500 514% 1-20-year drainage debentures awarded 
on Oct. 29 to the Dominion Securities Corporation, Ltd., 
of Toronto at 105.04 (V. 87, p. 1259) attracted the following 
list of bids: 


Dominion Securities Corp., 
Toron 


W. A. MacKenzie & Co., 
_ Sree $2,626 Toro 


» Ltd., To ronto -.-.----.-------- "$2,543 
Dominion Bank------------- 2,600/Ontario Securities Company, 

Wood, Gundy & Co., Toronto. 2,600} Toronto -.-.-..-----.----- 2,507 
A. E. Ames & Co., Toronto-- 2'568 Hanson Bros., Montreal--.--.. 2,500 


Finch, Ont.—Debenture Sale-—Wm. C. Brent of Toronto 
has bought $4,718 514% water-works debentures maturing 
part yearly for twenty years. 

Foam’ Lake School District, Sask.—Debenture Sale.—An 
issue of $1,200 debentures has been sold,to_J. Addison Reid 
of, Regina. 





Se 
Greenwood School District, Sask.—Debenture Sale.—J, 

pw ar Reid recently purchased $1,400 debentures of thig 
trict 


Humboldt, Sask.—Debenture Sale.—The $7,500 6 
water-supply and fire-protection debentures mentioned 
V. 87, p. 1196, have been disposed of to Wm. C. Brent of 
Toronto. Maturity part yearly for twenty years. 


Kemptville, Ont.—Debenture Sale.—The $6,000 5% cou- 
pon school debentures advertised to be sold on Oct. 31 
have been awarded to Osborne & Francis of Toronto for 
$6,129 05 (102.15) and accrued interest. Debentures mg- 
ture part yearly on Dec. 31 from 1909 to 1928 inclusive ang 
are described in V. 87, p. 1112. 

Langham, Sask.—Debenture Sale.—The $5,000 6% fire- 
os . and local-improvement debentures mentioned ig 

87, p. 830, have been awarded to G. A. Stimson & Ce. 
of Toronto. Maturity part yearly for twenty years. “4 

Lanigan, Sask.—Debenture Sale-—Wm. C. Brent of To- 
ronto has been awarded $13,200 6% public-park debentures, 
gg part yearly for fifteen years, beginning six yearg 
rom date. 


McCargar School District No. 2147 (P. O. Moose Jaw), 
Sask.—Debenture Sale.—An issue of $1,200 ae oy school- 
building debentures has been purch ased by the Security 
Loan Co. at par for 7s. Denomination $120. Date Dee. 1 
1908. Interest annual. a 
Meaford, Ont.—Debenture Sale.—An issue of $23,443 5% 
town-hall debentures has been disposed of. Wm. C. Brent 
of Toronto was the successful bidder. Maturity part yearly 
for twenty years. 

Montreal, Que.—Ofjering of 4% Stock.—The City Treag- 
urer is offering at par by popular subscription 4% inscribed 
stock in sums of $5,000 and upwards. The amount to be sold 
in this manner must oa exceed $2,000,000. Interest igs 
payable May 1 and Nov. 

Notre Dame de Grace, eich dil Sale.—The $50,- 
000 4% 40-year debentures for which proposals were asked 
until Nov. 2 (V. 87, p. 1113) have been awarded to Hanson 
Bros. of Montreal at 86.86. 








NEW LOANS. 


NEW LOANS. 





$70,000 
OITY OF SUMMIT, N. J. 


414% BONDS 


SEALED PROPOSALS WILL BE RECEIVED 
A the Manag Council = — baad of Summit, 
J. sere to 8:30 
SDAY, DEC SMBER "1ST, 1908, 


me time at the City Hall, in the City of 
joanna: ” ¥ of | OCLOCK PM, @ 


Pursuant ¥to™ Resolutions adopted 
Common Council of the City of Plainfield, N. J.,| checks will be returned. All 
3.3 wee —_ oe f held November = 
a cused at the last-named hour, at a public an uly approv 
meeting of the sald Common Council to be held | |s hereby Peg that PRIDAY, THE 

SEV OF NOV., 1908, AT EIGHT from the Columbla Trust Company in the Clty of 


$31,000 


CITY OF PLAINFIELD, N. J. 


STREET IMPROVEMENT BONDS. 


be, ~ City Treasurer. If all bids are rejected, all 
proposals for bids 
must be submitted on the terms of p 

o Mayor, notice especially prepared for that purpose, co 
WENTY- | which may be obtained from the City ches of or 


New York. The legality of the Issue has bees 


For the purchase of the $70,000 issue of 444% | 149 North Avenue, Plainfield, N. J., the Com- | examined by Delafield & Lonzfellow, Esqs. 


bonds of the cityof Summit,N J.,of the denom!.- 
nation of $1,000 00 each, payable in thirty years, | sealed proposals for the 
to pay off Improvement Certificates and 


mon Council of sald city wilt recelve and open | New York City, 
bee ase of Thirty-one | furnished to the 
Thousand Dollars ($31,0 


“a 
whowe favorable opinion wiil be 
rchasers. 


of Street Improve- The bonds wil be ye under the 


a = 2 of Indebtedness, under Act of March | ment Bonds called } by the sald resolutions and | vision of and certified le oe by the 


23d, 1899, authorizing incorporated citles, towns, = other resolutions and ordinances therein re- | Columbla Trust Company o 


townships and boroughs of this State to fund 
their floating indebtedness and the matured and 


The Street Improvement Bonds referred _ to are 


New York Cl gre 
Each proposal, together with the certified check 
accompanying the same shall be enclosed In a 


maturing bonds. 

Each proposal must be enclosed In a sealed 
envelope properly endorsed with the name of 
the bidder and designating the subject matter 
of the bid and directed to the Common Council of 
the City of Summit, N. J. 

Bidders will state their prices in writing as 
well as in figures. 

Each proposal must be accompanied by 
certified check or cash to the amount of $500 00: 
if certified check 1s furnished It shall be made 
payable to the City of Summit, N. J., without re- 


serve. 

® The Common Council of the City of Summit. 
.J., reserve to themselves the right to accept 

or reject any proposals for the above-mentioned 

bonds as they may deem best for the interests of 


the Cit; i. 
Be ay S lrection of the Common Council of the 


City of Summit, N. J. 
J. EDW. ROWE 
City Clerk. 





$3,000 


RED BAY, ALABAMA, 
6% SCHOOL BONDS. 


Sealed proposals will be received for the sale 
of $3,000 6% School bonds. 
For full particulars address 
GEO. W. SIMS, Mayor. 








Perry, Coffin & Burr, 


INVESTMENT BONDS. 
60 State Street, 
BOSTON. 





In the denominations of One Thousand Dollars 
($1,000) each, and will bear date as of the first day 
of September, One Thousand Nine Hundred and 
Seven, and be payable as follows: September 
1st, 1912, one bond; and September ist of each 
ye from’ 1913 te 1918, both Inclusive, two Ayn vy 

ptember ist of each year from 1919 to 
both inclusive, three bonds. d bonds wili 
bear Interest at ay rate of four and one-half 
per centum (44%) per annum, payable seml- 
annually. Panipat and Interest’ will be payable 
in gold colin of the United States of the present 
standard of welght and fineness, at the office of 
the City Treasurer In sald city. The forms of 
both bonds and coupons are on file In the office 
of the City Clerk and there open to Inspection by 
bidders. The a will be delivered to the pur- 
chaser on Tu ecember ist, 1908, at the 
— of the city, ireasurer of the City of Plain- 

N.J., or, at the es of the purchaser on 
—- FR notice to the City Clerk, at the office of 
-~. ana Trust Company In the City of New 


A certified check for two Fg cent (2%) of the 
face value of the bonds bid for, pogprle to the 
Treasurer of the Bf of Plainfiel J., must 
accompany each bid. All such checks except 
the checks of the party or parties whose bids shall 
be accepted will be promptly returned by the 


sealed envelope endorsed ‘‘Proposals for Bonds” 
and addressed ‘“‘The Common Council of the City 
of Plainfield, N. J.,"" and delivered to the oy 
mon Council at the time and place specified in 
this advertisement. 

No bid for less than par value and accrued 
tatgrest will be accepted. 

The right to reject any and all bids Is = 

reserved by the Common Council, to 
that of walving any Informalities or de og 

At the time and Ba appointed, to wit, Friday. 
the twenty- -sevent 
elght o'clock a 
No. 149 Nort suines. Plainfield, N. J., = 
Common Council will immediately proceed te 
unseal the bids or sealed p ae and pephely 
announce the contents In the presence of the 
parties bidding or their aque. rovidiag sas sald 
parties or agents choose be then 
present, and also make gh #. record of f the 

rices aed terms upon the minutes of the Common 

ounc 

Dated Nov. 908. 

By order of thie Common Council, 


JAMES T. MacMURBAT, 


ity Clerk. 
WILLIAM F. ARNOLD, 
City Treasurer. 








Blodget, Merritt & Co. 


BANKERS 
STATE, CITY 
AND 
RAILROAD BONDS 


60 State Street, - Boston 
30 Pine Street, - New York 





HUNT, SALTONSTALL & CO., 


Members of New York Stock Exchange 
Investment Securities 


60 STATE STREET 





BOSTON 
R. T. Wilson & Co. 
Bankers & Commission Merchants 
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O’Dellville School District, Alberta.—Debenture Sale.— 

J. Addison Reid of Regina has bought $1,200 debentures. 

School District, Sask.—Debenture Sale.—This 
district recently disposed of $2,500 debentures. J. Addison 
Reid of Regina was the successful bidder. 

Ottawa School District, Alberta.—Debenture Sale.—J. Ad- 
dison Reid of Regina has been awarded $1,600 debentures. 

Parry Sound, Ont.—Debenture Sales. —The $14 000 5% 
20-year water and light debentures for which proposals were 
asked until Nov. 3 (V. 87, p. 1113), have been awarded to 
the Dominion Securities Corporation , Ltd., of Toronto, for 
$14,218—the price thus being 101.557. 

G. A. Stimson & Co. of Toronto, offering 100.187 and ac- 

erued interest, were the successful bidders on Nov. 17 for 
the ew 5% local improvement debentures mentioned in 
V. 87, 1197. Following are the bids: 
G.A. AR n & Co., Toronto. $3, eee eee. Gundy &Co., hep penee $3. 185 
W. A. MacKenzie &Co., Tor. 3,204 . C. Brent, Toronto----.-.- 3,170 
A. E. Ames &Co., Toronto.-- 3,200 in ADR... . .nncnvigssincse 2,880 
Dominion Sec. Corp. »Ltd.,Tor. 3,185 

Maturity part yearly for ten years. 

Pleasant Grove School District, Alberta.—Debenture Sale. 
—An issue of $1,200 debentures has been disposed of to 
J. Addison Reid of Regina. 

Port Arthur, Ont.—Debenture Sale.—On Nov.14the follow- 
ing 5% debentures, described in V.87, p.1260, were awarded 
to Wood, Gundy & Co. of Toronto at Pil. 505 and accrued 
Interest: $3,400 due in 20 years, $25,000 due in 15 years 
for telephones, $7 ,000 due in 15 years to ‘purchase copper wire 
and $32,000 due in 15 years for electric lights. Following is 
a list of the offers received: 


od, Gundy & Co., Tor.$68, - 00 
w 68,074 00 


G. A. Stimson & Co., Tor. $67, joo 00 
J. M. Robinson & Sons-- wm 


.C. Brent, Toronto_- 66:829 00 
Dominion Securities Corp., A. E. Ames &Co., Toronto 66, "726 00 
Ltd., Toronto..--.--.- 67,562 36|Aemillus Jarvis&Co., Tor. 66,380 00 
Port Hope, Ont.—Debenture Sale.—The following 5% 
lecal-improvement debentures have been sold to G. A. 
Stimson & Co. of Toronto; $5,900 due part yearly for 
twenty years and $2,176 due part yearly for eight years. 








Port Stanley, Ont.—Debenture Sale.—On Nov. 14 the 
$10,000 5% public-school debentures described in V. 87, p. 
1197, were awarded to the Ontario Securities’Co. at 100.61. 
The other bidders were as follows: 


o. A. Stimson & Co., Wm. C. Brent, Toronto. -. $9,831 00 
OO EE a "$10,051 00|Brouse, Mitchell & Co., 
A. E. Ames &Co., Toronto 10,014 00{ Toronto.._.......---._ 9,761 50 


Maturity part yearly on Dec. 31 from 1909 to 1928 in- 
clusive. 

Revelstoke, B. C.—Debenture Sale.—This city on Oct. 15 
sold the $3, 300 (Series N) new fire-alarm-system and $5,000 
(Series O) park 5% 25-year debentures described in V. 87, 
p. 894, to W. A. MacKenzie & Co. of Toronto at 92.50 and 
accrued interest. 

Saskatoon, Sask.—Debenture Sale.—The following bids 
were received on Nov. 11 for $30,610 sewerage and $26,000 
water-works 514% 30-year debentures of this city: 

Ontario Securities ag Ty oo a $62,486 12 


Week, SOREr aes TCC Spekeoncks coce sna ocmadaed 61,733 20 
Dominion Securities er 2) eee 60,068 87 
Lars aE Se FC eee aes 58,800 80 
Nay & James, Ly ys) (103. Pe escvupisebenselconnccsdtines 58,540 44 
Wk, Br EE enacts dan kebcs baineshabbavchtbacoe 57,759 18 
Roma Jeeves’ S OS, (08.00)... one oo an oo sec nnne 54,494 78 


With the exception of Nay & James, the above bidders 
are from Toronto. Interest semi-annual. 

Tweed, Ont.—Debenture Ojjering.—P. T. Bowlby, Reeve, 
is offering at private sale $5,000 57% gold registered grano- 
lithic-walk debentures. Date Oct. 61908. Interest annu- 
ally at the Traders’ Bank in Tweed. Maturity part yearly 
on Oct. 6. Debentures are tax-exempt. Total debt this 
issue. Assessed valuation 1908, $548,402. | 

Vernon, B. C.— Debentures Voted and Sold.—An election 
was held Nov. 2 to vote on the question of issuing the follow- 
ing 5% debentures: $3,000 due in 15 years for lighting the 
streets with arc lamps and $2,200 due in 10 years for fire- 
alarms. The former proposition carried by a vote of 102 to 
31 and the latter by a vote of 92 to 41. We are advised 
that these debentures have already been disposed?of. 








NEW LOANS. 





$100,000 





$12,500,000 


Saratoga County, N.Y,, 


5% Bonds 


Notice is hereby givem that sealed proposals— 
which will be considered as bids whee opened— 
will be received by the umdersigmed, uatil the 
10TH DAY OF DECEMBBR, 


CE 1908, AT 3 
O CLOCK P. M., for the purchase of ome hundred 
thousand dollars’ worth ef bonds of Saratoga 


Four (4%) Per Cent, 


County, New York, to be issued to pay 4 State 
Roads Nos. 240, 241, Pyee 243, % 4, 340, 441, 
442, 443, 610 and 611, in Saratoga County. | 

The bonds will bear date ef February 5th, 
and they will be of the denomination of $1" “N06 
each thereof, to an amourt of eme humdred thou- 
sand dollars, with interest at the rate of five 


per centum per annum, payable at the office of 
he Treasurer of Saratoga Couaty, om all sums 
unpald, semi-annually, om the Sth day of Febru- 
ary and the 5th aay oa ot Seon, im each and every 


year hereafter unti 


Issued in Coupon or Registered Form aay of Fete et seat as tog hind 
Interchangeable at will after Purchase sien 320/000 


To Be Sold Monday, Nov, 23, 1908, | 2.23: apace "ose 


At 2 o’clock P, M. 
AS FOLLOWS: 


at the office of the Treasurer of a? mh, County, 
at 439 Broadway, Saratoga Springs, , be- 
tween the hours of 9 and 12 a 

The undersigned reserves the right to reject any 
or all bids which are not, in his opinion, advan- 
tageous to the Interest of said county. 

Proposals must be sealed and endorsed ‘‘Pro- 
posals for bids,”” and should be enclosed In a 


$12,000,000 Corporate Stock, Payable November 1, 1958 |= tee, A sa where om the 10th day of Devel 


of the Board of Supervisors of said county and 


$500,000 Assessment Bonds, Payable November 1, 1918 | scree Sortics, x... wovemver ssc, 1008. 


EXEMPT FROM ALL TAXATION 


COUPON INTEREST PAYABLE 


AT OPTION OF HOLDER 


IN NEW YORK OR LONDON 


JOHN K. WAL 
Treasurer of Saratoga County. 
——_ valuation of Saratoga 
GOUT. hatdecedaceccosee $26,396,503 00 

Population, 61,089. 

Bonded or floating indebtedness, $59,000 00 

The bonds will be signed by the Treasurer, and 
countersigned by the Chairman of sald Board 
and the sirnatures certified to by the Clerk of the 
Board of Supervisors. 

Authority to issue—An Act adopted by affirma- 
tive vote of all the members present at a meeting 
of the Board of Supervisors of Saratoga County 
on the 18th day of November, 1908, the same 
being more than a two-thirds vote of all the mem- 
bers elected to said board, and by the authority 
given said board under subdivision 6 of Section 
12 of Article 2, of the County Law 

A copy of the day’s procesdings ‘of the Board 


TH ESE STOCKS AND BONDS ARE of Sui ervisors authorising sald bond sale will be 


LEGAL INVESTMENTS FOR TRUST FUNDS 


Send bids in a sealed wee enclesed in the addressed envelope, A DEPOSIT OF 


MOR Acco Ay “mip. secerest mo te5t |ERANCKE, THOMPSON & ROBB 


hed at Room Ne. 2, City Hall, 


TWO PER CENT. OF PAR VA 
money or certified check upon a New York State Pa or 
gl =~ fuller information see “Oity Record,” pu 

w Yor 


Consult any Bank or Trust Company, or address 


HERMAN A. METZ, Comptroller, City of New York 


280 Broadway, New York, 








Cuban Securities 


A SPECIALTY 


Members N. Y. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanover 


BRANCH OFFICE 
Sristel Building, Sth Ave. and 43d St. 
Telephone 1656 Bryant 
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Trust Companies. 


irust Companies. 





United States Trust Company of New York, 


Chartered 1853 
45 and 47 Wall Street. 
CAPITAL, ee ee $2,0000,00.00 


SURPLUS AND UNDIVIDED PROFITS, ° $13,243, 128.35 
This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and ip 
recognized trust capacities. 
It allows es at current rates on deposits 
It holds, m and invests money, securities and other property, real or personal, for estates. 
corporations ‘and | individuals. 











WARD W. SHELDON, President. JOHN FROSBY B OWN, Vice-President. 
M; KINGSLEY, Second ‘Vice-Pres HENRY 
WTA J WORCESTER, Asst. Secretary CHARLES A. AEB W ARDS Sa Kost. Secrotary 
USTEES. 
JOHN A. STEWART, Chatrman the Board. 
Jobn Crosby Brown, William H. Macy Jr. John Claflin Payne Whitni 
W. Bayard Cutting, William D. Sloane, John J. Pheips, Edward W sneldon, 
Gharies S. Smith, Gustav H. Schwab, John .. Kennedy. Chaunoey Keep, 
William Rockefeller, Frank lynn. D. O. Mills, George L. Rives, 
Alexander E. Orr, George F. Vietor, Lewis Cass Ledyard, Arthur C. James. 
James Stillman, Lyman J. Gage 
IhinoisTrust& Savings Bank 
CHICAGO 
Capital and Surplus 
$13,200,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 





Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 




















THE 
Trust Companv of America 


37°42 WALL STREET, NEW YORK. 


COLONIAL BRANCH: LONDON OFFIGE: 





222 Broadway 95 Gresham 8t., Londer, E. 6, 
DIRECTORS 
a oy Sea Ponguye 
AB Te a AN 
Ante fm an HENBY Fe SHO OXER 
MMi dk dak Eight THORN 
MORGAN J O'BRIEN WK VANDERBILT 


UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 


CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Invites Personal and Business 
Accounts. Acts as Trustee, Ex- 
ecutor, Administrator, Guard- 
tan and in All Fiduciary 
Capacities. Certifies Muni- 
cipal and Corporation Bonds. 


55 Cedar St. 








73rd St. & B’way 125th St. & 8th Ave. 























Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bide. 


PHILADELPHIA 
Mutual Life Bide. 


NEW YORK 
52 Broadway 


LONDON, ENGLAND 
Leadenhall Bideos. 














MELLON NATIONAL BANK 
PITTSBURGH 


One of the 20 big banks of the 


country. Thoroughly equipped to 
handle the accounts of other banks. 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 














Adrian H. Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 


OF 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, Ne. 55 WILLIAM STREET, 
Cerner Pine Street, 





Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, 0. 


Municipal, 
County, State, 


and High-Grade Publie Service 
Securities 
Correspondence Solicited. 





$15,000 
Blaine, Washington, 6% ElectriceLight Bonds 
offered at a very attractive price. 
Correspondeuce Invited. 
HARRY 8. POWELL & CO. 
Woodstock, Vermont 





PRIMROSE & BRAUN 
New York City Bank, Trust and Fire 
Insurance Stocks 


43 EXCHANGE PLACE - NEW YORK 





jn ee dei, 
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trust Companies, 





Mississinpi Valley Trust Co. 
Fourth & Pine Sts., St, Louis 
CAPITAL, as norrrs}98: 400,000 


RS 
L, Beggs D, R. Francis Wm. D. Orthwein 
Wilbur F. Boyle Gehner W. Peters 
E, Brock, S. E. Hoffman 4H, 


J 

‘Charies Clark W. J. McBride August 

Bante 5. Dav Ries eee oe 

John D. Davis Saunders Norvell Julius S. Waish 
Rolla Wells 


B. Ewing 
_ R. J. O’Retlly, MD 
OFFICERS 


JULIUS 8. WALSH, Chairman of the Board 
BRECKINRIDGE JONES, President 
Vice-President 


GEO. 
Gc, W. MORATH, Bate Deposit Officer 


Rhode Island Hospital 


Trust Company, 


PROVIDENCE R. |. 


CAPITAL ------------------------- $1,000,000 
SURPLUS------------------------- $2,000,000 





\ 

Edw earce, 

Robert Knight, James E. Sullivan 
Joha W. Danielsen. Benjamin M. Jackson, 
Herbert J. Wells. Jahn R. Freeman, 
John C. by ‘am. Charies S. Mellen, 
Lyman B Robert W. Taft. 





Rowland G Hazard Webster a 


EESBES* i. WELLS, Presiden 
EDWA a S. CLARK. Vice- President. 


trust 

ane b H GARDNER, Trust Officer. 
CYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS. Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec’y. 





Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 
OFFICERS: 
EDWIN GOULD --------------- President. 
WILLIAM H. TAYLOR------ 1st V.-Pres't. 


CHAS. P. ARMSTRONG----- 2d V.-Pres’t. 
JOHN A. HILTON----3d V.Pres. & Treas. 
WILLIAM M LAWS..--.-.-.------ Secretary 


DIRECTORS: 


Gharies P. Armstrong, Frank J. Gould, 
Frank Brai a John A, Hilton, 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 


BUNKER HILL BRANCH: 
Gity Square. CHARLESTOWN. MASS, 


Capital & Surplus, =~ $4,000,000 
Banking —— - 
Interest Allowed on Deposits Subject to Check 


Acts as Trustee under Railroad and other Mort- 
gages; alse as Agent for = Registering 
and Transfer of Stock. 


A legal Ly poe fF for Court Funds, and author- 
ized to act as Executor, Guardian, Ad- 
ministrator and 





DIRECTORS. 

PHILIP STOCKTON, President. 
Charies F, Adams Henry C. J 
Orlando H. Alford, E. Keith, 
F. Lothrop Ames. Gardiner M. 
William Amory, Arthur 
Joba S. Bartlett, Maxwell 


d 
George A. Draper, 
Wiiliam F. Draper. Quiscy A. Shaw Jr., 
Wilmot R. Evans. tockton. 
Frederick P. Fish, Charles A. Stone, 
Edwin Farnham, Greene Galen L. Stone, 
Robert F. Herricic Nathaniel Tha 4 
Francis L. H jason. Henry G. Un 

dney W. Winslow. 


Boston Safe Deposit 


AND 


Trust Company 
BOSTON, MASS, 
Transacts a General Trust and 
Banking Business. 
Interest Allowed on 1 Deposits Subject to Check, 
Acts as Trustee under “under Railroa d and oth 


fort neces and is authorized to act as Executor, 
ian, Administrater and Trustee. 


Capital = - = = $1,000,000 
Surplus (Earned) 2,000,000 








DIRECTORS 
CHARLES E, ROGERSON Pyides 
James Lengiey kR. W 





George B. Wilbur Nathaniel F. 
ies F. Fairbanks Richard C. Hum 
Wallace L. Pierce George W. Wheelwnont 


John. W. Farwell 


Industrial Trust Company 
Providence, R. I. 





CAPITAL 
SURPLUS 
FICERS 


OFF 
orate. P. BROWN, President. 

HUR L. KELLEY, Vice-President 

ART MART TIN sei Vi *Vice- President. 


- $3,000,060 
3,000,000 








E 
FREDERICK B. WILGOX. “Auditor. 
BOARD OF DIRECTORs: 
Samuel P. Coit, Chair‘n, George F. Baker, 





Harry Bron Edward T. Jeffery, 
‘Franklin Q. ‘awn, Winslow S. Pierce, 
Robert C. Clowry, Dick S. Ramsay 
Edmund C. Converse, Frederick B. Schenck, 
Wm, Nelson Cromwell, William Skinner, 
P. C. Costello, Andrew Squire, 
Grenville M. Dodge, William H. Taylor, 
John P, Truesdell, 


a aie id Cc. Young 
e J. Gould, E. F. C. Yo e 
Bewis Goud, 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 

CHICAGO. 


Capital, - - = = = $2,000,000 
Surplus and Profits = 900,000 


CHARLES G. DAWES, President. 
W. IRVING OSBORNE, Vi yo 
A. UHRLAUB 


1AM 
L. D. SKINNER, Asst. Cashier. 
yt ery Ww. GATES, Asst. Cashier. 


Siafody WeDOWEEL, Asst. Secretary. 
BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 





Olney T. Inman Thomas *.. Ryan 
Geo. Peabody V _ Wetmore, Henry A. aylor, 
William R. pee, George M. Crnoemtn, 


Warren O. Areid. Cyrus P. Brown, 
Richard A, Robertson, ane & T. Gerry, 
Joshua M, Addeman, 


n, 
James M. Scott, 


Joseph Davol, 


| Wiliam H. Perry, Louis H. Comstock, 
Arthur L. Kelley, Herbert N. Fenner, 
| H. Martin Brown, J. Milton Payne, 


Eben N., Littlefield, 


| James Stillman, Otis Everett. 


The Trust Company 
of North America 


503-565-507 Chestnut St., Philadelphia, 
CAPITAL 








ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
JO8, 8, CLARK, 2d Vice-Pres., Superv’g Trust Dept. 


PIRECTORS. 





| John Mclihenny, 

| E,W = Jr., Richard Waln Meirs, 

| Clement B. Newbold, 
John W. Pepper, 

E ,  W lam F, Read, 

Joseph C, Fraley Frank Samuel, 

Cc, Francis, Adam A. Stull, 


$2,000,000 


-HAS, P, LINEAWEAVER, Sec, & Asst Trust Officer 


OLD COLON Y' 
TRUST Co. 


BOSTON, MASS, 
Capital and Surpius, = $7,000,000. 


TRANSACTS A.GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK, TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT, REGISTRAR, 











BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGEJE., - «- - 


AbD Henry 8. Ho 
Oliver Ames, Walter Hunpewell, 
. Am Li 
Charles F. Ayer, Charies 5. Melien, 
el Carr, George v. L. Meyer, 
P. Chene; Laurence Minot, 
T. Jefferson Coo Richard Olney, 
Charlies E. Cotting, Robert J. Paine 





Eben 8. Draper, Nathaniei Thayer, 
Prederick P. Fish, : 


Reginald Foster, ; 
George P Gardner, Charlies W. Whittier. 
Robert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000: SURPLUS, $2,000,000 
Sate Deposit Vaults 

Authorized to act ac executor and to receive 

and hold money or property in trust or on depoalt 

from Courts of w or Equity, Executors, 

Administrators, Assignees, Guardians, Trustees, 

tions and individuals. 

acts as Trustee under Mortgages and as 

Transfer ‘Agent t and Registrar of Stocks and Bonds. 
interest Allowed on Deposits Subject to Check. 








OFFICERS 

DAVID R. ware NEY. Presiden 
CHARLES F. CHOATE, Vice President 
XAN COCHRANE, Vice-Presi 


NATHANIEL THAYER, Vice-rresident 
JAMES R. HOOPER. Actuary 
HENRY N. MARR, Secretary 
FRED. W. ALL Asst. Sec. & Treas. 
THOMAS E. EATON Asst. ‘Treas. 
FRANCIS BR. JEWETT, Trust Officer 
CHAS. E. N Tr. sate. Dep. Vits. 


BOARD OF t DIRE 
Wiliam Endioott, nll 

Walter C. Baylies ames G. Freeman 

Bowdc'ltch Morris Gray 
Timothy E byrnes ames R. Hooper 
Cc F Choate Ernest Lovering 

eC James M, Prendergass | 

T. Jefferson Coolidge Herbert M. Sears 

Dexter Lawreace M. S 
Philip Dexter Nathaniel Thayer 


William Endicott, Jr. 
Wiliam Farnswort David R. 
Frederick P. Fish 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836. 


Acts as Executor, Adpinictrater. Trustee; 
Assignee and Receiver. 
Financial et’ tor ndividuals or 


ation 
katerons | Allowed on “indi vidual and 
poration Acceunts 
Acts as trosiey of aroccniae Mortga 
oositary poeer 7 A s of ; Roccmeniae 
egistrar and Transf 

Assumes entire charge of seen 
Safes to Rent in Burglar-Proof Vaults 


E, B. MORRIS, President. 

W.N. ELY, 1st Vice-President. 

A. A. JACKSON, 2d Vice-President. 

C. J. RHOADS, 3d Vice-Pres. and Treasurer. 

EDWARD S. PAGE, Secretary. 
MANAGERS: 


George Wig ieowout 
hitney 








Effingham B. Morris,| James Speger, 

John A, Brown Jr., Augustus D. Julliard, 
Benjamin W .Richaras| Edward J. Berwind, 
John B. Garrett, Randal Morgan, 
William H. Jenks. Edw. T Bos ° 
Witlilam H. Gaw. Charies E 

Francis | Gowen, — Story = dr. 
Geo. H. McFadden, nry B. Coxe, 
Henry oe E. °C. C. Feiton. 

Isaac H. Clo Israel W. Morris 
ig hn Dewite t Curler, Wililiam T. Elliott 





vial ae Chestnut Streets, 
PHILADELPHIA, 








FOR SALE 
RAILROAD GAZETTE 
Set of Bound Volumes 1873 to 1904 


Address: 
Commercial & Financial Chronicle 








P. O, Box 958 NEW YORK 














SS 
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Cotton. Financial. Financial. 
WOODWARD 
& STILLMAN, E. H. ROLLINS &SONS 
COTTON MERCHANTS E-VERSZ é COMPANY ESTABLISHED 1876 
16 to 22 WILLIAM STREET, ee 
NEW YORK. —— 
AMERICAN COTTON ov ALL Grapes surt-| 206 LA SALLE STI CHICAGO BONDS FOR 
ABLE TO WANTS OF SPINNERS, BONDS INVESTM ENT 





ESTABLISHED IN 1856, 


Henry Hentz & Co., 

COMMISSION MERCHANTS, 

16 to 22 William Street, New York, 
Eweocoute Urdeors for Future Deliwery 

&t the New ore, “Liverpeal and § 5 Orleans 


‘OFFEE 
At the New ‘York Coffee Exchange 
GRAIN AnD F Fre SIONS 
at the Chicago Roa rade al 
GRAIN AN COTTON-SKED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COMMISSION MERCHANTS. 


Reem 5:3, Cotton Exehange Building, 
NEW YORK, 











Laemanx, STERN & Co. Limited, New Orieans, La 


LEHMAN BROS., 


Nos. 16-22 William Street, New Yerk, 


the Oo 
Bomtere of 6 Ginsh, Cotton, Codes 


esate executed cies Exchaages, as well in 
New Orleans, Chieago and foreign markets. 


Siegtr. Gruner & Co., 
COTTON MEROHANTS 


17 Seuth William Street, 
NEW YORK, 


Mason Smith & Co., 


OOTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. mytaeme TEX. 








Buyers of Cotton. Orders for Contracts Exe- 
Saled' ee te New a tly New York, 
Liverpoo! and Liavre Markets. 





WILLIAM RAY & CO., 


SUCCESSORS TO 
GEO. COPELAND & OQ, 
COTTON BROKERS, 
43 bona a Exchange, New York, 


que Rew Yack ont Laverpeal Comee Unless 
R. H. ROUNTREE & 0O,, 


Commission Merchants, 


Cotton, GRAIN, Provisions AND CoFFEE. £ 
OUTTON EXCHANGE BUILDING, 








ROBERT MOORE & CO., 
56 Beaver Street, New Yerk. 
ORDERS FOR FUTURE DELIVERY EXEOU- 
TED ll NEW YORK AND LIVERPOOL REX- 
GOTTON PURCHASED FOR SPINNERS’ USE. 
SMITH & HAYNE, 
Frank B, Hayne (in Commendam.) 
Cetten Brokers, 
OOTTON EXCHAXGE BUILDING, 


NEW ORLEANS, LA. 


osprey WGRLEANS, RAW TORE DELIVERY EXECUTED 





NEW YORK AND 


for Investment 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
(ESTABLISHED 1546, | 





GEO. H. BURR & CO. 


BANKERS 
Commercial Paper 








43 Exchange Place. - New York 
Chicage Boston St. Leuis 
Philadelphia © Kansas City 
howbuidge &NiwerCor 
Municipal and Corperatien 
BONDS 
First National Bank Bidg. CHICAGO 





Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


184 LA SALLE STREET, CHICAGO 





DEVITT, TREMBLE & CO. 
BONDS FOR INVESTMENT 


FIRST anal 3 BANK BLDQ., 
CH!ICAQO 


PHILA. NATIONAL BANK BLDQ,, 
PHILADELPHIA 





JAMES F. McGOWAN 
COTTON 


AUGUSTA, GA. 





GWATHMEY & CO., 





COTTON MERCHANTS, 
49 CoTTON EXCHAN@E, - ° New YORK. 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 
High - Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





| Established 1863.) 


W. T. HATCH & SONS, 
BANKERS ANE BROKERS, 
71 Broadway, New York. 


MEMBERS OF 
NEW YORK STOCK EX@OHANGE. 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street, 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO,, 


BANKERS AND BROKERS, 
30 Bread 8t., - - - Now York. 


Members of N. Y. and Phila. Stoek Ean 
New York, New Orleans and nay 1 Co 
Exchanges, New York Coff = 
and Chi icago Board of of Trad 











ee 





Gotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City. 
BOSTON, PHILADELPHIA 


Léverpeel , WELD & Oo. 
Bremen, 





ALBRECHT, WELD & GO 


Geo. H. McFadden & Bro, 
COTTON MEBOHANTS, 
PHILADELPHIA. NEW YORK. 

















